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J5 J^li oSJj .2016 ajIJb i 45UI i 20 Jl 2013 
iJUaJ) Jjtsw 03 ^ jl (JaIocXI jl5 Lffj 5 ijs^ ^IbU- (jx> 

.^jliJI J JLoj:^ jOjS 

jl oiLaiS^I ^aJLc. (j ^ jjbjLflil ,jjo ^jSLJ ^1 (^Ajl U 

S^lj^ jitcJI (j) ^I^J! SiiUa^s^! 5jt«il J-^I 3 =^ (^> 4 ^ 

LuJj ojL^b 4jlJai?' ^j jici Robert Lucas (JUI 53 ) OjJ 3 j :>La:;s^^l Jj 3 j 
CJ15 ^1 ajjSjLI aiSLUl ol» 2003 ^^bdl J orhi^>"^' 

it 

<(313^^1 (3 OU*.u*£>CLII J5 ^3 .^^^«CcL?- J3 > 335^1 j 3 CS J 3=>0 

•• •* ,* *« * * ♦ I 4* 

5^^LuaJI ^jjo j^l 0 ^ jjAi-jl 

^aJJ\ J^ JSsJUj i 5 jJI iLaIs!!^l (jjU- dir^]^\ 

IJ 3 J 5 I i 3 Lo C^3 ilUaj Jjlsw 3 ^^ 

^jjo jlS 

i^yuj il992 ^UzJ! ij <Jjl3 jl^s jAJLII IJub 41 ^a4^a> 

,Jucxsi)l (j-« 4JLajzJI tJJb (j^-^ CjLm^xu^I 03^ (J^ 4JIajzJI 

«• 

iixJiJI OL^jJ ^> 51)3 uUjiJ ^ OJl^I dJLajJ) OLJ>s 

OL^jj ^ 133 ! C^H 0^-9 •'^b **^!3 .^ 35 ^! C>^l£>- ^J| 15*^3^ 

Culil) JajjJl OL^jj (jb iUtt!^l 3 i35jJL) \^amo ib 3 b OjSS ColS (^1 dLojiJl 
* •* .,* •* 

oIaS- ^ 3 ! JjlA.a aijlj jljJJI Jls^l dJ.AX. 63 ^^ c^LojJI tjijO jSIm} 

4 c 

.45iJL*i JjLSjo 3 I lSj^I 

tL.^jJI Sji^lij UaJys jl5 jXiS- guAillJ! JjiJI ^1^3 JOP Juyj^l :i^ji\s 

LuOJI^ ^ <^wAjbsJL)l 1^1 IxuLaS 1 ^Vi 1 iQ. fr d.XM3 ^^.**4 ) ^ 3 *^ C-^i5* L.AA^ 

j-Q OlsL-tiiSI ^^3 ^3 J 3 JJI OMoP 4LaP J5 ^Jj 

3 A 3 - 4 JI Lwl^ gi*u.n jLa-A») (jblipbl ^J| 5jjj Oils kwxJbJJl 

^uji^ i 3 aiJ! jl ^133 .^^^Deflation «(jiU5jyi» ^ 3^1 I" 

^ 0 .^^ ajl l 3 Jii >3 jJ‘DI juSojjQ^! jl-^i (Jl iS'il ^^3 -b-l 

^jyO j.& OjLlC’ 1896 ^IszJI ObLxljl l.>«jIS^ '^3 ilj^uf lAjljXo 

1 ( 
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OUJ^ LE93 cISojjqI CjjIS" li| Lo 

.'‘‘\<t.-^jj) ^yl jjx- jL44J^I ^_yb i.;JLai«») Jennings Bryan jbljj 
^ UiiSiJJl OJicls ,J| <2^13 ^3lJaj f^Js- «^5iJI IJiSbj>3 

Sj^Is jx- cJxo (jIjJ-J! C0IS3 ^LuSJl jdJl^3 

• ^ I iC'j^*4 J LLaSIsZJ 

<5Afl»-3^ dJLoJU [siA Ju^ ^ 335 ! J 3 .i 1*^ ls^5 

.^LrJL) ^5iyt ^3! ^5wiJI 433^1 ^JLt iLuAj ^3111 ^333! Jc*-b dJjij 
^^3l4«»_) 633^ ijjjJI cjfi)L»Lir!!JI ils Ijie. U*93 cv^JJl ojLtls CJLti Jias 
•(5^1 0^ ^l5?i*aj ^ysj3 1^33 .i3J <Gold bugs «(..^JJ1 

•4 * 

* ^ ^ ^ tit ^ 

(i 933JI ^333:^1 S-^ o' J! ^ 1^333^ 

»4jli ^5JjilJI >5L>iiyi JS^ ij ^33_paJI iLu^jJI CiL5>-^Li3^l3 .^LpsiJ) djt*o3 
I^bjb jl5 ISj Lo j-ol tjr^3 •«iba£.yi J3JJ! OliLaxSl (j C**w.J3 
V^ *33 -Jiboj Ob>-U*o^t aSjb J^l ^jjQ jbilS ^jjoL^3 

«4 ^ 

OL^jrtJI ^^Lc- ^LflJI (JbJI ge^lil (jLc jrdSb (^>^3^1 iJ^UaJl 

ft ft 

.<u5biJsl (JjJaJl Jjiasb JLaaj^l 631^) i*5 ^ul ^^3^3 .4ii*3tlXl3 

JSJij vj333yi iL?d!ill j tbof^^l 03^4^1*113 (jUil) J3JJ) CblS 2015 ^bJl (j 
^Jlpta ^bj3 <oi?(3-o 03iba 507.4 jlo .iJjt) - ^bJI (j >ibaI3l yS\ (jb 
0^3)1 ^3 3''-'^^ 3^3 ‘3^3'^ 03*^3^ 16.2 ^Lj (JU^I 

.933JI ijjk Sj*-9a 4lox. iJ3,i 19 0333^' Ji»-b iil3LtJj3 .^^^5 jlc>clI,I 

*• •• 4* • 

<3 ^j 3J3:i^' J3I0J ljuj ^ '■^ 0JIP-3J0 djjox. (j 4S3L*Jjl «i) j£^»^ 

Jtif- JLiij <j 1J5 J.*3 SjSLttJb Ci^ajJI 1^333! jl (jjo (^>11 L?b. (2002 ^Utll 

(jljJj CaIaJ Ol3Luf Cl^lij 333;JI 331*^^ J^3 /^*C*i>OjfOuU OJufclsiA jJI jLyS3ill 
oJIifi 2008 ^biil (33 .jiixj JjLoo ijijvO 3 Lsu 4;I 333JI 4fllalA 

Sjjssltl Ob^3)l CtSbij Lo-*^ f3tl^'3 •'^3^1 OyG (J| (^UJI 4-Jij 

vjysuij! 0^1 i^laJI iiUaaVJI Great Depression (sJasJI 5L.SUI kjhSLII jljua ^J^£■ oiiiio-l (♦) 
ijSjJl cJiai!>-l U.:^ djl^j j Sjtptill oUii^jJ) 

.2008 {>biJI j d^laJI aJlil ioj\!) asj b^j^t j U-j-,V ^jLoaVI JsLtOI j j^jidJ Great Recession jr^t 

.[^^jr^lJ ,d^^b jybJcJI J ljual J5i9l5 [aaC- dJl» .si...ClI jju^ 
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c_9Laj <uSJ3 <^3Ji)3 lji>'lLo ^ ijj 

** ^ 

.^5^LaI3yl i»LLJl >^3^:?' ia-ai3 4^ tils>~^lo 1333^! 4 „ S. Iq Lo 
•• ^ 

Cjs>ija\ (^l jljJLJI 004) Jaai (_>uJ3 <^LssJ! cL^jl 4*iJ J.-ijaJI Ijjb3 
jm -Eurozone 3j^\ iSiaLo jIjlLj :,^ ^ 311^3 IlxmuiJI 

m»l^ iiS .•liLuS ciA3jUl jljJJl ^ 

(j^ \jj^ iJ*A<a i3 J^LuuJI 3 

& ^ 

(j AlexdeTocqueville Jii53J 3^ Jlla ^jij U5< jl^^l josu ^3 

(jopiJJU .Democracy in America wl^yal ij d^l^3^jJI» <t>l:5 

L^-aS L-CLbl^szJL) jjILq jf<i' ^1 43i3 j^l MaIpo 

liAi l ^^[3 .i>3l^l OIj^VI ^ Sj-uiLuo t^yS>,A!ii,uA .^1 ^^34^ iijLS.* <4-«^Lt«AJl3 ^IaaI) 
- 1959 ^LszJI J^ Ljsjsl J1 IjIs .:>Uai5^1 ^JLc- ja3o U^ La Jl ^txj?wo 
Ol3JLai C-- AS3 - oaj>!5JI iuJl (J Olya 5 jx- Li>j33l S;;^yi 53ibiJI 33 

iij3j3^l OLq3SIpJ) OAxJI OLLcX- 3 .^llA ^-**^13^1 3 

.(J^^yi ^ J<^lj jlS^ 6I3 <Ja^3JI jLa*j j-ca LJLc-) 

OJi^L^3 <OjiJjol3 333^1 icajl Ojjo 36 2008 ^IxJI 3 ^Ual ioj^l ^3 

3jIA2^^I jxLL^I 3 -*-*^ OjOJ^ Oy>) io3jU,) jljJ-Jl (JJ3 ^ 

jjLo LojJu? Cj 53 t3j|uljlj j^ji3j ^J*^.3l ^3JUJ1 O^J 

SJ^iLus Colj JLflJ3 .(^jjJabb ^33^^ (^jbuJl ^b33J^ 0 *^J^ ljLxCL<*a>3 

Cul5 ^^1 3J3^I 45U:/I ^3 io33U>l (jljJLJI Ji'-li ljJjso (jl5 i^jJI Lo 

■ioj^l 6Jjfc ^ b3L^ OLwLuuJ) 

V 43| 0-*j?'3 ^3J^ 333i^^ ^3^ 0->lS ib^L^Isl 33^^^3 

^qIi 03 t^«lll i^Js^ frio b3l^l 3L^1 iiJLoJi-o 03^x5 qo^ L aSS^U 

•* M 

‘3 It 

J5 LJ*j 4ji it JjuSJI Lolff- J^s Ui33 <3J3Jl3 3I - ist^l 

^ LoUaj jlS^ Ois .C)l^3l3JjjStl3 ^5iLaI3VI (.ydsd) JJ3J1 ^ ^>0 
dj^s^jSija 4j3Aft CijlS ju^l ^35^11 C*33 J3i£>t> i| - d}j^o Ciji9 J-asJI 

jcupci J5d ^Ij^I IjaUp jis Juoktl J3>ii5j! jl i5iUiftl ^33 .5^^! bbl^ 
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IXaLoJ 


(J„A^Ixi >1 j^-o-qJI 1a.(3^ ^ '3 .jJcljJ! 

Olfti-u* ^ohjioj l3^-4v ioj^^ L7^3 (J^ 1^ bjS^ ^J3^ diu*yLo 

•• •* •* '* 

. 14 ^ S Jiill Jj>l o-o Bdt 

CcJS 3 Cj^3 4(J| 4.*.4*.*.*ib iJ^-<ij CUIS 3 

IjLiuLtojo Ca^JLe^ oI ALo Jyol^itl 

«* 

li ‘j3*'^ti^ <-^ b:>LaI9l 

IJuS^^ 0Ji.9cjdi)l OL)^^! (jo SjlptiU ^sa9 IJlIaC' tAiAd .oLu.aKmlxJI ^3 

J33 .NAFTA «li9U1» ISbyj] JU- 2 J ojl^l ajlijl 

9 

<1995 ^l5JI ^S (^' ^tLaJI OjUtlJl iJaJLo ^ Js. Uu! liUfr 

^ tS 

1994 ^bt)l (3 CuuiJi Ii9LlI13 .^ 51 ^ Ji^135j ojlptill oiio 

iJL^jJI ^y&-uo iijLS^ J^I C- 0 I 5 

L>^ 1^1 dljl^uJj ^Is "3J3J^I dfl^ala ^jjq I^ ^aIo (JsI dalS U5^ .*;b5J^I j:^ 

M 

Jl3Jl«JI jbl i 3 JLPctl lJub C >^3 •SJLP-I 3 dlox- (3 Cj^IUI lisbJl J 3 '^ 

d3lS (3 «3j^ ojUo iJLajI)) jl l^Lol3 4 jI iuojbl j^S^l3 .jSlJitl 

JSLij cjIJuo (^y5^3 tCjlJbo SjL^ d^Lfllil ioxApJ! ^3 Caj 15 SI ijLpjJJ 

dlJoT IJa 3 .Sjk^clLI CJIJSI 3 JI i 3 (OlSjvili ^Uijo ^ 3 ti-a£?tlJ 

^uIa 33 <(^gw#L-ujJl3 ^»^Li^ii9Sll ^jtUaISjJI ^jo ^^LjlII 4Ai>liJI ^oLuJL) 

^1 d,xlJI 13 ^*'^*'^ ~ cLw 3 ^I 1 *vl) ^_;d! 4 J 3 JJI 

.du;^^ 4 ^ 1 ^ 33 ^:> iJLox- ojL^b jl 0 ^ 03 ^ ^ ii 3 ■ ' 3 ^ 3 ^ 

jsjS 4-fljJ33Jj C aI qajI J 33 

(^.iLoXSjll JuolS^l JLpws (J C>l£- 303 isl ,jj3 OJuJii^ 41aj CoojJajol Ll(is3 .(J3^l 
i33JlLk 9 c^jLJLtJI '‘^b Jjol^iJl 2^ ^U?tA*<jVl (J1 j-Siaj 

OLwl^ (3 jjj>^ 1 ij[^UI ^) o\y Lo ijpj^ jl J 3 IP 0 c(IMF) J 3 AJI jiJI 

Ol ^3 Cbt53 .SapLoa^I (JI i 3 03 $^ ^^1 jljJLJI ^jLc 5 j^ 4>iLaI3l 

(3 CiLuiLoJ! 6 Jji) J 3 JLII JilfI i 33 -J^ M - 4jliil 131^13 - ^bhl^ 

*• ** •• 

’^ 3151 ^ oLoLauJI oJjto ^ CJLolsj JLSJ 3 .^^Lu4^l3 >^ 35^1 ^J) jl^Vl v, U . c l 

Lo i**^^^l (J.31^ ISLL ^&*^3 J-iidjJI Ijjfe 
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jro 4 jL£j 4i>3i dllA* toUSJl IJub ^3 SiwbtLo Joliij ;3 C*s»ua^\ 

** *• 

(JjjJ! diJl ^ dljLi^lj 131^13) J3JJI JiiJl (33L^jij (^1 ^IjJI 

^9 ** 

tjs- C*jaj 3 (^1 ^IjJI (iUj j^3 t4JLiiljJ! (313^^1 jl^3 jljJLJI ^Js■ 
liU, UajI U5 .;;5^I ^^35^1 yLa£.! (j CJU- ^^1)1 3^^! jljLlJl3 jlj3JI 

(33 Vw*jj*po (3 j-ajLuaj 6 jjb oLmvI (3 Ol^Uwj ^^>33 

^IjJl oJjb (^^1 jljJLJI (3 ^LsJI ‘LojUlo 

jry>t«»j (jLc»“i fjji 4x-L«atl SjuJj^I Olj-sL^b \jyoispui ^L«JI Jl^ ^3^)3 
(^iiisSt! h^\ j^XLi OUU3V1 6Jab3 .iLaJI 4 s^Lai aJl3SiJI 

jUilw!:ill3 5j*^l (3 ^Ij^l ^LojI (3^ (jr^b J:i;;^t3 

cTransatlantic Trade and Investment Partnership (TTIP) 

*• 

cTrans-Pacific Partnership (TPP) ^\jdJ\ 

«d,SIijo c)j5 (J^amjLuuj 0^15 Liul 

d^ljJI 4^jJJ IsIjijiouo OLsLajMI J^s 33 .oL^5Lo^I 
3 j 4» 3M3JJ cijl5| Ol^Lfij^l c>lib J 6 ]^ .^^l^l 2-0 (>ol3iil jx- 

43193X1,1 ylx> U-Lij:?' 4 ^Lo 9 33lfrJL) jljiJLJI JUJk^ j-o C>\Sj^\ 

4^3^^ 3I 4 j 3^3 “ ^ 4 jJu> 4A<o.*J'aI> LJLu» 

U93 Jajl3A)l ojjk ^3 ■ 4*A^Pi.IXil Jajl3;«aJI jIJlo! 3 ( 3s>dl3 .bl>jUb 

(5I J.At 3 3A - (33jJaJLI 

aiioVI dj-4> ij^ LaJx^ cJL?- ^5l ‘3J3;dl 4alaXa (jl53 

JxlS^! (3-0 4 j 3 -o 30b liljixxJLI 4J 6ftlj3 CJl5 :(3ufL,ii c-Jl^ (3 I4X)j<> (j^l 

4AP«.a*ijO 4* A *, P>n 4^ SjloslJI OLsLfljl (^So k Uxo .(^ulLcuJl 

* •• 

<3 c>^'^5?'3^' (j^ \ 3 iJ^ J^3^ 

9 

Jajt3>iiJl (3 JJ^^all| (3c. u^3l)l ddsLu^ Ol^i^b 4 -^Lx )1 6d;Lp-i)l3 .ijjbstljl 
** ^ ^ 

.JsiflJb 5i3i?-3J,l Jajl^bJ! (3c gp-ljfCJ! cjuiiai yiVl j3Sb (_^ 3I 

4jwLi jrub C*otj L5i9l3 3^^ «5j(^3i,l 4ijQjdl ^3j-,iuQ» JoioiTc-a (3^3 
(3^3 j^33lj iiLallsyi (3;cl£>u (3 Ja^ qajuJ <OLt9 ^La-Q3 

.L^L^ (3^ pLacyi jljiLil ojj^ jLij (3 ^-^ > 1 
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tldlinj ^^3! t 4 AftU 3J3^I iJS' oll^l IJub |j^J^3 

(-lo jl ^5^La:aVI tUlS^l J 4 jl*u^I bl3JI OlS ^34^x1) uiS jl^ 

(J^l i-T 1 t 4 Ji^Lo^I Ot-^ljuO '^3^ LqJu.^’ i^jmSs- 4 J 7 &aaJ 

i / " " \ " t, 

.iLfllS^I jLtojJI yS- l^ISLto ^ JS\ ^Lailj l^^J^jJb^l CJi$-wi3 

(Jiff. CJ3l^l 5 sijLS?I >0 CJIP3-O3X ^_y<^> UA I4J5JI (JJ^I djOAjI^ 

tiiXLft frijuol L^ 65$^ jt '^-*^. 015-LaJI »j 

OdLoS J^s*- jlS^VI jl 0153^1 j|ob 5A1 ^5>£»5it 

^&«^b l 3 L>-l l^*)l jLij jl^^l (j-o ic^xj^) oJu^l ys-3 jlj. 5 . 7 <*)l 5 

« 

jjjyi s^tJij i))^ oLbutv^l Liul Jj iJoSs oLiA^L-ttJ) (J^-iio ^ 

(^xaJulII ^^ ' A* La>L imUxJ 1 ^ ^taMjJ 3 j 03 wX 33 )liSJI 

M *• 

^ s 

^IjULJI Oj^j^ J 53 j^l C-Ji^-i3 OLiAiL^ |^ c ..t 4 i j ^^^13 

4 jJ| jiai Lo L^aixAj jl^yi oSjb C*.l^.Jl \j^ 3-^^ oll^Jl |jJb3 

dlcX- (3 3-fb3 *(33J3^^ J^L^l p3j''*^^ \Sj^ (3 S3ia^l 43 l 

«* M • M 

J.A)I OjLu^jo (jX- Oj.pl 2 j jLolS^I IjJib Lo 3 J 4>3 < 3 Ji*^I 3 
3 <^) 3 Jl 3 .(^jiopo ^3 Jm V 01^3110 (J l.fti.iufl.) jl^^ll ^jstj^ jblpu ^ 3 iJl 3 

'J s 

jjo L^li (jJ 5 > 03 ^ Ct^ tO^UJI (jast) 

{OJtPtltl C»Ij^ 3 JI (j dUj JjLff lj 3 J 3 l i 3 SSysua^ 

iApCJI 4^1 Js- ( 3 Ui^l i 3 U t(^ 3 SbsJ) ^ 3 iij)JI Jflxico j^laiLxlt J 3 l!?- 

•• ♦* 

dcstJijjj^ ilUa-JI d^ C-JljLo 033)1 ^3 Lt^-S 4 £>U?" dJUjfc 

iDU^ ^333! \S ^ 3 ^ 3 ^ ^3^ d[jLs?Jjl 3 .iUaiLo *33)3^1 4 ^ CJIjLo 3 

> 

dLuJI (J SJuo JMi> ij 3 ^) JxjJl ^ 33 JLLo I ^jUuJJ 

* ** ^ M 

^^1 oLu^^l ^ IAb»-I3 Jlsj d|jUUsl OA4J j^LslII AkJI jl 4 JLiipt)l 3 .J3AJI 

,i^bSJ\ Ijla 

^LaJll (jX ^IsjJI iiJjtjzJLI ^JJt (J 4 joJxtlMxi>l jlS^VI J.^pJ<J 3 

rd-fl-ooJI 4 j*^LaI 9 ^l iualcJI jx ^^3^ LiA 4 jQjLi>cl«il i^jJI 33)01^13 .^'^LoSSyt 
i^ 3 JI Lo ^jSLa jJgi.M**,) ^3xJI OIJlAJ 5 S.a jSMSiJ djS^ ^ &3XIB 

iuJixa IjlS^I jl Liul ^;sxj£t}\ jA j^3 .biUaiSl J-waSi g-03 
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tjl 5 L>Lfl-tl ^Jl!^ 

Ijl^l I5X5J 3 tLa>l ^ ^^^2^ i\jii^SL*b^ (3-0 ^Uxo ^Jl!> (JI j^ OUiLuJI 

3^-^ ^ j^-o y ioMi> (j) Iju^ .l^Ltij (JIju^I (3 j^t 

.^^1 4 J^ O3S0 jl ^^iLalS^l jORJ U 5 - .iUalS^I J^aS 

* ^ 

(3 (J*»LlJI 3^ ^LLo ^3 Ssilp 4X53^1 |jjl 9 clj3 ijAiJjJI IwccaJI^ 

3-0 5^^ C*^ 4 j^LaI 9^1 31 cy^LJI ^JcOltl ^IxJI 3j(i J 5 

p p 

(jl 4A.u^ljlj < 4 xm»Li- 4 *J) 4^33^)! 

c 33 J'iL*^^^ls j 3 -T^^>^^dlLijfc 3 

l^^^l^e-ljl ^jLiX) C^JkPO L03 033^^ c(J3-c^L-x«J1 (3*^ LjLa^I3 

^UJI 4 j?tij 31 3 -^^^ 6 -® l >^3 ^LJI 3-0 ^j^\ f 3] JUe^l 

•• ** v^ ^ ^ 

IJui) jl 5 JiS3 .yis>- I I 3 i-^l 3 i»l ^UaszjQ <iU 3 2^3 cJ| (JUjf^I 

OL^L^I iiiLiA J^^- 4 *o 3 <,^ji?U)l 3>^l CJL> ij 3 l^ ojLptiil Ob^^l 3 

UlS (a^iil ^ ,_^ 4 jL j5JiUaisVI illcl 035 .cLco^l J 5 j i^Lioo 

3I ixuLwxcll ^Lo'aaI (J.^>o IjjoI 4 j?cijuJI 6 Jj^ ijio 33^ jL^ ^33^ 

Ijjb 3 (^^3^ ^^^^33 ^^3 ^ 

<clji-l jASyi3 CjJj 3 | SjLo Jlaj ^^^1 OL&b^yi 3 ^ 3 ^^^ c^loi) 

4 JLLuI jjU. jS^ oLpo^I - (jjIj <3 ‘ 

* •• •* ** •» 

ijl^-ol 3 L>*^ ^'^3 fil'ilSlI 3 ^l3b«J>l ^JS- 31 6-^3 

^Jb£* ^^3 c^ L^t^lj ^1 4 Ji^ cb J3<o^l CJJt 3! 

lli) «Jl^ 3I 1^.3^ <'■■i S .xPI Ijl3 ♦bjl y ,o Ir^ 3 LjLJoIjS^^,^ J'-oX' 4 iA*S^ 3 b^! 5 ) 3 L*aA 1 
OLc'3j^3a dli^ :^^l3xJI 6 Jl(1> JoSb 5 l 3 LJl,l jl 

• dlpcijl 4 a 3 Mj>) 

Ij-fii 3 4 «x^jJI ^PcpJI 3^3 . 5 l 3 LaU>! ii ^'^bj J! 3J3JI 3s^l JloJ 

4 .Xl 51 j^I J3JJI Cx-PU-A^I (j\ 4 IP Lo 3J&3 <^LaxA 3 yi (3^ J 3 3J3^I jl '^bSUl 

^Ul sXxjO Jlill (,>bi 3 :53s j^ 5 l cb^yi U^ <LAs2p*o ^1 
^bJI 3 ^ 15 Jl 2007 3 3b5JI 3 ^uUI Jlio! 10.4 3.^^ JU^l JU^>>I 

4 flJ a io 3 ^^^ J^l«^ Sl3L«^1 ^JS' 3 S'^bj Jl L2ul ^Lu-flj^l 3.3I3 .2015 
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XLSLoJ 


Cijl5 (^1 (jIjJLJI ^3 <^j^l (J 03235 (^1 ijIjIJI (J 4^Li>5 

•• ♦••*♦• 

.5J5Jb Jxjtll 4 jIJij J-j 3 6l5Lu-tl <3 Ujl^ 022i> ^ 

^^ 5 ^ Oj^l ^UaJld iSL^Lojo dUi JlSl^ ^1 

jj^5 <j5i>S!! (JLfi ^53^ lJ35i-o ^LLiJI <^L5J! (J (jfj3tjL5Jl 

LuJLfau Q .<4* fl aJL) diou^l 4^5^^I OIaaiII (3 0L0^3ci]| 

••**** •• 

|jub 5 .4j05^^I 05i.1laI. v j J 5 i>jJI ^^g <lQp tlo 5 < 4 * 51 ^ 

^ 4 ^tjyJ 5 dijJ) 5 Juj>^I ^ ij^l^JI LlZ 95 *3 Lm.^ y2i.^V»V* 

4 Jijo (JjJlSIia ^Jl Lq ljjfc 3 ” i4Ja^^2JLl 3 ^*^^ OilAaa S<iljj 


4JLaA« ilU- .Sl^Luil ^Jut Sibj (j Cx£>ti?o - LoLff 

■ dUS 

~ * . - . . " 

^&JaJiJI (JLpbo ^3 *—(Ji Oj^Ujo j^i 3^^*^ (jb-ff ^jLc■3^3a d)Ll^5 

j^l (wjl*jiA^I dltjL^ .dSj^ Ojr^ < 4 j liap^ CjuS Jli^ 3Ji>3 <^^Lau 9 ^l 

- ^(iSl jJli C*<**,») l^jli 

(.^3.03 (jl jp/lflJLl ,jjo (^^13 iolijJI lilj^V) (3^^ l^lia^l3J 

0^3! Jk 33 . 5 .^ 3 ^ 3 a O.Mfcxt iblw*^ Lt^ ” 4 JLol^ iA>l 3 ; Jj 

C-tilS oLoj^ls .33“*^! iLaisI jlj.Si.ml ijlsiiJ LoL^jiaI 

JlLo dJU..m]jJt 




iLalS^I jl ibbM-o j 3 JiL^a 29 ^l <lciJLP«l«*J ^5jJI (^jLaiLI ^>^3^1113 

< 0^9 iUal 9 !i)l 3 3^^l J3AJkj 3I oJtf>- 3J :ii>!>! 0jL^3 «jjl3J illo” 3 
JuA) Lo jlcjm ^Lold^l j)» ^3 ^Aa 3 QjL< « . a 31 1^ jlfrj^ 

Lo 4 ^ 3 ImJj Ls3^A;0 Jaj «LjjljJajii) 3I JlA) jjl3l)) j^ 

L03 < jjl3lll jA Silt ObUalS^I ^jv^j ^1 liU) i<ol 3 Jt 3lj>jl ^93 .3J33I 

.jlS 3 ^! i‘bjji?- jl 5 j |3 cbulj U >«^33 b 3 J 3 l 3 
4JUI ^UalllS .bjto 33 jJ (jltl iiilSJI jjO ^ )«!•>?■ JUI ^liiiJI J 3 i dAJ 3 
j^l (Jj^t 3 C-* 4 jitf 3 .'wUJLot)l 3 L^I<“<1 bj?" ^3^3 3 ^^ ».Xsij 

iUaXS^I jljSlml ^Jt Jl lja 9 3'^^ j^ l^J*mu3 <0®j^ f L)i 
OJl^ U>t^3j ^JlSj 3jj>I 5 j;q b3J3l 3 Lo .^^^^iiLttS3 ijbbiji C>^l£>- 3 
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Js. iojil) 4^15^ J CjujI CjL»I^I 5 Jalaptll JLa£. UiS^ 01^5^3X1 

. 4 jJiA, 9 cJI cjIiSL o aSI Lo 3<^ ^^3^3X1 (ta.>M^. 4 uXI 

J^Ad (^wiJl3 4IJ3I0 0 j \9 AJLo 4 j L-4IS ^JlII ^3^3X13 
(I) riUalsill ^>lc. »^,aL> jjftSo JajJjJ ollS 3 ) IJiAi j 4 J| i3jJal)l 

(;^) .2^1^13 -il^aSl! filij 5 ibj ijlil iL^3 03S0 jl jci>aXI ^jq iUaislsIli 

3J tJaflS (_^U>tXI ^bJLI djjL^I ^j^LoXI iJS’ alSj Xolsu ^ 

L&LmoI j^I 4 a 3 Aaaszj 4 , 1 ^J 3 a./■sT. t ^3^0 Ijij^ 

i^Ujc^^l bjLu^^ 4^13 iaj|^l3 )3<ob f l l Sjl f^yOjiOXi ^^..aAJI ^jjQ 

^liJ 41^3 3J3J) 03^0 jl jijfCiXI QA (^) .4^1^33^jJI ^jLtLXl3 j 4 ^LuJI 3 
ijA^ i^dLaXd^l jl (jOjrtiXI j-0 jl 5 Jl^ t 4 jli ;J 4 jl£ ^3*^3 

jjo jlS C1J3JU ljA>3 .b3J3l ^3 ^yiUlif^)3 ^c-»LuJI XuljUl 

4 ^L>^I ^a^l 6jjl^3 olSjJI jJjsL) j-0j<alj ^3! vjlJjfel * 3 i' 4 £>tJ {Js- JicLo j] 

(jjJx'- AS t■^^ J5 jl ^^ 13 ]! jjQ j 3 ^ jl j ^3 Sjbiyi C*.a.».<>< (^1 

** ♦* ¥9 

<^jj& 3 i 3 j| l-SIaa^I 0^0393 <I^IS A^ ^3 CibLA O-PtA^l JjLu< 3 J 13 .Lku^ idQ' jJaj 
5 Ajj 3 4 ^ 333 ^ S^ibLii Assj ^ Jlo- ^5! csI^po^I IJLib3 .1^1X03} b3J3) C)AA33 

4 jIS' 34 -^ ^i ^ jS^La^l jjo AjAA- (3 Ij'^ OA^ AAd ‘l^f '33 j^ 

.0193^1 ^logyo ^3 

jl >- 4 ^ ^^33 4 a £»-jsma 3J3;JI 4 flia Ia ^U^HB JL 5 ZJ (JS] Lo 

^ 4 A 3 no I^Jl^ ijjJJI Ot^liUI 

<3 4 JLtl 0^ .JUj^ I^ 

djisjuU,! ^Uxtl3 I^^^jJlj^I jI <JiS^ J-olS^I 5 jjl^ 3 ju 5 

42^44/1^ IaLmlBI ^jPjSU 4JL5JI ^•XaAJ l^lc ^^.PcJlj (Jl 

.^^i:ipJJ fjjd 

^ 3 i 2 j 3 cj t^LoXd^l (3 l 3 .&i*J ^ l^ Jaflll) CjIj&Uj 4 vi^ L^I l^l 

(^.Adt^AJ 0^3 Sjiui^iS 4 j^L^ O-uiI^jo ^ 3 ^io 63 <fc_A 3 l ^-^3 ^1^1 

injjiaj y \ 3J3i^^ ifiJaLo jl ^ j \^^13 (jjU- il 5 U» 

jSLi-o J3JJI j^LmJ j) <i 5 cd^itl j^aVI 


^ > 
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05 '^ 0 ^ 0^3 ( 5 ^ 4 ^U>- ^SL!> L^ 03^ ilB^ 

.J-Qjzj j! ^5^^ ilpol (5^ (j*^ ^ jJ^LfftJL) ^ 

ijIjIJ J«ol$^l 1^1 l)^ <L!!hrf3J3^^ ^&Ja5w ^Jl d.A-«A-lJb 

Ijjfc ^3J3 LqIp ^jCLuJI J^l3- 4 aaa>I j? 5^I ^^^»4 ^LlauJI ^jb cOjLSJI 

•• 

^ C 4 ^ 

^5j^l ,3/j Ias>-I5 IjL> j) 5I JJ:Lij Uj 4jl ijl 5jLi)f! 51 <Jutiij 
29I3JI 6^3 6jLl£-b (3 dj] tJ-tiij Uj ' iCdAf. ^Uaj - 

^jxAjj 4 j>-^L ^>1 «lfliSb3 ‘3J5iJI ^Llaj ^iJassu JlSs JjLwj bLj?-] ^&JLuJ 

5L5«cLI JjI§ ^ <5j|^^l Jjju ‘^LlajJl3 .^Lb O3S0 <^3,a» 

.4-^13/! jjs Ojj^ ilj^-l ^Js■ icpuo 4iJlSb (ji>>QJ jl 03^ Jj3laJI (^jU)! 

(Jl IajL, Cjj^I Ji 3 ::>Lai3y) ^>o jruSo JlsoI 3 A Lo Jl xie 4iJlSbJl3 


Jlsu ^ II 3iMi\juujJ\ ^ 4.Ai£'jJ»I 

(jl Anif-I oJute (tlj3 ljup-3 L*-ai 335^) J.^ 

- * * . 
j! 4 a^I oL^^I ija Jj>l 3 0 ^ lS^JI 

.d.*,^Al J^S^I iwkA-uJI (jS\J ^ 

^ (^LQir ,44i, ^ ^^^3 ^3J3^ ol^ 4 .i?q5jx 4jJ,^iJI cJub^ 

(J^-4tj oL^I ^ ^J3 -^^-^1^3^013 CJjA^ (JJJJI3 ^ jl^^W ^^3 j 0 

(j 3A^ fl j JjolS Ji^.Aj (j3-o,^^ ^ I^J3 <oJ^ Lo JLolS 

3J3J! SL^ 13^3 !^ oJlS jlSJ rlJufe 

ji^ ftL>j ^3-4*^ 3J3JI jb 13^3 6^‘^l3 ‘3J3iJ^ dSlo;^ Jj ^U-'^^l3 

^j?c5cJI <^1^1 ^ dlijoJLLI d^Lw^l i^3^^b SS^maIa ^IjlLJI Ouolt^Lo 4313 €\^^.kma 

(j-Q-o \jis ^^5^11 jIjJLJI jU ^UJI ^| ^juAajxIx ( 3^Jbll3 

bJLt3 0^13 (jIjJLJI ^ ojliG ^3-iA< 3J3t^l d^aialjo 

(^_)..PU .Uj l3.^» •I^.uaJSJ ^J-O ^jl^i^Luuf 3 I >1 ^JNjuuiL-«JI 

J:>))\ iS ^Vl 0^ ^393 Jl Uj ^^1 OLu/LlmJI (4Aa^3 UjjJ 

.«JiJ3iaJI (3 ^)li>- JuksS! gk-aj?tll ijjt^ Jl tSip l^il Juj tjru^aflJ! 
jrJi^ ^ I6| ^Jtso U (JJb>tJ (Jf- ijj^f 4.j_4iSJl jlj^l ^ 

JjJaJJ 15^3 333^1 4fl]ala Ojr^ Lo li| I3 .mi^I jIj^I ijb - 3J3JI <l5Jajjo 


i 

I 
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(3 jkRj IJL49 - l^Ltl i3 

J5 JLo^ <^^ 5^3 ^5J3l ioL> io^ Jjol iJUij 43| -^LoSjo f^Uail 
^1 LuofLuo^ j\S"l 4 JLa15jlLI Li3J3^ 0’'-^3^l3 i33J3^^ 

^jJ:3 3^5 ^U^l ^1 ^JiSlU j3“T ^333^ 05^ 

4,S,*.5..pJl3 .g^3j3^l 0<>L2JI J^ j^l 03^ i^jJ) i^jJaJI ^jS^ 1.7.*^ 
4a11!M aII^a^ JS^ c^Loyi (Jl Si^Ji5elA \3jio dlLiJb ^1 

'<4333^^ ^^LfliJI 

c\jM v3>^l Ju>^l j) OJlai^I Jl^ :U5^A^5 LLi^ ^333^ C*i^l Ji^ 

djUaJLo^ .6Jk^3>Q 4 JLo*^ (3 ^JlSjJI Sj^^JI ^Lol^ j^l Cjls 

jjo Jl) ^ - C)L4Aflju^l3 '.1-'^ (j.^ “ 333i^^ 4Xo-C'3 333t^^ 

.liJUi ( 3 iA 5 >o JjloJL) j^-€'3 «c4333^I ^3j^^ ilA 3 | 3^ c 9 w^J! jl^ U ISI 

4pcCL) C-AuicuJ ^ljz^3 3^^ 333^^ (Jt^j(j^3 

^^333^1 ^Jlilll oUJ^I OiU^I (3^ SI .^jJ Si ^^1 iscwJall Orul3&J 

(3 US lj3J3l (33 -^333^ ^ 333i^l 6^ jSLff Jj 

Ijt^LoJ^I JX'l3d 4 jIi5' Si^L&I IjliS^3 (UiJL^3j LliS^ ^jlS^ ^JS 

Jm^l ^jLLo j 3^$ yS\ cli>j 3-Ajualj iLoISl Jj>I (JjQ dUS3 cUjLjt^3 

•033 j^l dLjL^3 4^1333*6*0 <ilj>jJI Ijla> (3 

" si « C * 

^333^1 L3^ oUSJl |JjS> c-aIS 

^ n 

fijufe L^lfr ^£>*13 iJi 633 jaat) ^JlSj 3Ji>5 - IJjii 

Obl^b 4jol3tJI ^5>II Si^bzI^I b^j^l L..AP05 .^jviu SjiJi^^l 

J^) <^3J3^^ ilotJ^I oLio J|JL& i^-b| P'S .**) (_3^t 4 JL-l1JI 

jl (>o 
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cu)jl Ugjgl 
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^LsJI jlSLo5 ‘^5^1 jJuw <b5J3l ol 
^Uzjl ^U,) ^jVI CJ59O Jl^ .^jl 3 (vlijjLpJI 
^3 «3J5JI 4x»jl» Jl ia»!iL( JSo 2008 ^IsJl 

<^LsJI fj~a e^stil IJufc <3^3 .2010 

45^x.*<juo Oljrv^ Jl CjCiI d^LioJI 5j3ill 

0 

Sjts cijr^^UI J^l!> 4.rftujz. U C)Ij 51 mjq J 

JoLiJI (3 i3J5J3«JI jjo 2^3 V-JJ.4-LJ 

' ** 

gfciLlI jjj o.uaj jl jja^ .(^.iUalsyi 

^ i^^l44-Li 1^3 JjosXI) 

^ Sjli^ ^\ ^3j3\tl jljJUl - ^^)3J3J| 

* 

pistil J ^Ji 4ia£^ 3J3JI ^lojptluil 

0^ jlS3 .^“^2007 ^UJl J 4j£ jl5 Up 2015 

.^^^0)_5itti oJtc iLu^l JUu jljUl 


4flK*.o <Ui> ^ L^lou’l 
«i5i!jS jtjJJt (J y *1^1 j 


23 
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(j ^U>l ij 10 5jLC»tuXI OW^il (3 ilOaJI JjjM gL 

!JuS> jqAjpoI Jl 33 .J^alco V JjlssJLI Iv3ji> j) 03j^ ^sJasi^o (j^ 2009 

3 j^l ^Loialo 3 Jj.su ^Jb Uj ^3 .^Lil 3 ^ JjszJll 

45UI 3 10 ^ ^ LflJLt Jib dj^ls <Uul 2009 {»lsJI 3 ^Ul 3 10 

2uujua^ JS jro ^>0 t^Lt. ^>0 ^1 <ia-u.5ltl 3 ‘Jj?-5:‘3 dJh Ju 

Lssj^i- (j-® hj^ j^ 5 ^l JlJJLJl 3 0^3 ‘J-ojJI (3^ JisU- J.J!jjJI 033 3 

(jlf. j 3 isJI 4J5L^ J-xijJI (jll5>t^ JH '-^L^ (jjo 

Lo3ls>-l L^Uo 3 ilUaj J3:> 43WI C)ULa£>-)itl J-oj?tJ3 /^^d.a^3 

03jySJ! <> 0'^3 J^ (^L-iJI d/Jopu C)LRliaJ 3 

jl (CjSSJH Cj^Lp i^Js- OlJUap-^l fijjiii LszJJaj .SjuJlw 

jljJj 3 J«'*>3J1 ^6.^)jJj 3^ l3jj>Lii SjjliJtsl 3 0 ^ 

4J:cjJjl Olj 3 iw >3 3 aJ) Cj^Jsu 4-^ 03^0 3333 ! J..i-fl^**-g jJJj ^| 

.4i^ b 3 i£. dltj Uj 3 cjj] 

wXiid .LumaJI L^Ltdjj j 

ft ft ft 

.L3jialt)l jLu.uJl 3 JuJI J£^LalJ 3 .OJjUl oysJI Jju U 1 ) 333 ! 

J3 1 j 03 .IJUaj] 3 (Jj tioVI-il 3 jJ! tiLSlflil 5jj^ 

^..2>3J -jdjs- g^UI Jj^) 3 i^^l“^3jJI ■ ^3^^ (3*'3^ i3 

ft ft p ^ ^ 

LJ 3 S 1 JI Jut) U IJ 333 I 3 jL^JI L 2 ijl dJbLol 31*53 .( 3 ^! 4jcLuJ)l ^*< 33-0 

. 3333^1 jlisb^Il 3 I tdbliJ) i^LsJI 

3 i 3 -*^l o^slSJiJL L 2 >ljf) 5 jLc>JI 33^1 iojb oIpcp ;^_^! C*jl5 

•4 ♦♦ ♦ • 

Ju)3.^l jlj2-ft4*l (3 :L^ bl^l k_ l-^ ■'■‘^ ^ 

dAJoJLo (jljJb ^jjC3 jiA ^jlj^-J) fiJjL) lAtjJLol 

aIsJI 3 ^Usl 3 22,5 1^3Lj jL)3,JI 3 S3JJJI CJL 33 ‘333;^^ 
J^o.'gJJ j3-Juo 3 I Ji^ (jl jjjJLJl (jostJ ^ jl^yi (jiisi) 33 /^^2012 

4,JI 3jil J!-tl J3 j£i^J 1 ^ j) “ Jo3j^ 

(Jj3joJJI io-l5l 3 I ■iata.p- jjj L) 333 l O 5 I 3 .ifljLuJI j3JjJI SjU-^ 

.^LwAfld j93_/'i'^ tjj^jll 
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Oljl^ iliob 2010 ^IssJ! ^IJl) (3 3J3JI ^^Jul Jlsu L 13J3I SilS Jib 
.ifiiijj < 313^^1 ^Js■ J-*^ A5 Oljl^l OAiJi 3-0 jl^ Ji5 jl ljJ 5 «4RjllZd 

jb3J) iojl (jjIj?- <ls!.JaXI ijj LjbfcjJI ^ibij ^Js■ ejllSJ) IJli^ jl5 b5JiJLff-3 

<2015 4^Laj^l jb 1)333! JLoT ^ v_flis»JI (J| 

CJlj?-i3 Ojjstfljl ioji :5jlju^l ^3^ 31 OLojI ^33^x9 ^3 

ibxj^l ^3_ptJb UjUajjj AjA^j iiJJJ53 <^J^A*X! ioALo 

3- 0 3 ^ iblsJLI 4c>t2>l3 CjA) (^I OIajA ^3 3333^! 

(5iLai5l JjolSb JI 5A£>-3il 4JLoj£jl jl jijfCiil 3-0 31^3 -iS^SyS 

^ C ^ 

U53 ObAr^o ^5) b3j3l JLC^La35 <i^S^ ^^1^3 

iwAj?-oJI l3^L> {^Js^ ^ 13)1 ij\S iJbJ! JLioAJI iJ ,j\-J 

c ft ft ft 

tJub (jl ^JJ0 ljkSji3 OUj^l ©Jufc d.^l3A b3j3l ^^Js- j?i5l 

^J^ ^ jJI L 3 <b 3 J 3 l ( 3 li>l c|j 3 Jxiio ^S^\ iLoiS^lJI - ^ ^ oliSJl 

d»AA^Li»aJI Japo 3 a^^ivLuiuJ) ^^bbtuAjo ~ JLl^ ^Lbz3 

4- LXjjJb dlL!jb 3 .^L^l 3 J 5 iJI 4j.iLaS3VI OL^jrvJI ^^3 

•JL^uaJI Ij^ L^t3-C' 

j'StI 5 jl3ciL1 CjU1j_>)II Oils lili oli-SJ! IIa 030^3 

ll» 

ft ft ft 

ioj^l jl^tAjI 3 ;^ ^Lo'Ip'I (jlS i| OIiS-«xjo 3J3JI iojl «J*^» J 

.Ju-AImaXI (3 Od3 Jlxj dliiS <J5^ 0-^5 ^llil 


<83)3^1 ^333^1 Sbbs^l i3 Ouo^AAfl Jjol3sJI ^3^ JdJl 5 cJI 

•• •* 

J^\ (JSOj 43! .3J3JI c8jl^ 3JLI 4JL0J1JI ,3L> J^l3 LIaj> 

•4 

1 j 3 J 3 ^ C->b 4 ft-ftU 3 Xl 03 ^^ d-Lo^ 

.8JLP-I3 4 jLo^ LoJl^cIaujq 8cIqSj ^311^1 

^ (QA^.^LuiJI (jl J3^'^5 -aJI) oUSJl ljufc Qjz jlill 6^3'!?JI 

ft 

Lo 3^ 635>taJI ( 3^1 '^-^S ‘^beS b333l < 4 lissS L03 <ijAfljJl 5A!>-3JI ObilaLo 

« t *» 

a-oj^iii (Ji ^bo^b ‘ 333^1 ^J] ;^il3 ^bi 9 Aaj L05 <iIa£- o^Jixo 




gj9^i 


pLJlP^I V_4dL9' C^^LuL)! >w4^J3 i^yu^tS PjfLflJ (3'^^ U-Uj&fl (^^^1 

(jA j^l (JassJ) OJlp'^JLI 4LiJiJI ^Uaj ^Js■ UAStoJI ^jJO Jji?' U-o ^1 

<Uja^ (3 ^LuJ! j^LaoJI) i^liil e.js^)^ >(3^ C*93 (3iI 


^Ijj ^ («3L2j^l» tilsp-jM 3^^ (,3^ ^ (^j'!ltli 3J3JI ^•SiialA ^LtcIu^I 

jjo J 3 ^a)l) ^IjJl .i5'iLal3^l j 3 Ji»Jilll ‘JLjJLff 3 Jl d.flJis>JI ^3 '^'^1 

.cL>-jJI J! 1)333! 5:iU-)iI lilas^ (^JJI Lo {j^ JliH gu*)liJl 


oU^I IJUb (jUaij 3J5^1 

.4jLafc«;3i> Lflj^33 ^JiSl ^ U5 ‘333^ ^joA-o lj^3t> ^J3l ^ ol*^l lJuJs ^ 

(J_iuJL.cuJI (3^ ^IaIaJI ^^3^Lfl.9<JI jj^lSU JulAXI 3t*^'*i*'‘'»^l (3^^3 

%« 

^^aJ) K^iO^\a 3 C>)!^ 1 ^ 3 ^?* ^3*^ S 3 j^ 3 ^^ 4 . 1 , a , vJ I ^...^jtS^ <. t . A l * 333 ^^ [ 3 >*.<.rtilj 3 
jb^Lt U,^iAl!> oljJa,;ioi3 ^IJu) 3ljl ^ ^jrO 1)333) UjiA 

i^JLUi) i j^l (jl Si^ls 100 Lo.^A*ii9faO 

l-apcoI .SjLqJI ^ 4,aJl!o^I c^ I3 (d«wL(.MJU <iLoLw 

Clwa-oiI ,^1 1957 ^Wl ^ L03J SvXiiilsw 2^33 ^ gSl^JI J3^ j! ij] 
clJlJajI^ iLJji^ Cu5^ (EEC) iiJ3J3^ll djiLalS^I 

Oj^JI ^dJx' JusjrJI iJM^3 L 1JLLI3 tlj^3^3 ^^J3''''^^'^*^^3^3 

•^ 3 J 3 ^! Jl ^ 333 ^ 0 ^ wUJueJ) SiijUl 

* f 

^ CjL?tljl 3 i^UjLl) ijliiljl 4 j^3^jLLI CaAa^ S^la^cd 0310^3 


•^333^1 i^LaisVI ipU-5^ ^^ill J jIjJL) 

« 

cl^l Jlkj if] <liitA£>" S 39 G. 3 J 3 ^) J-olSbJI v_iuulSo ^ ( 3^3 
Aa^^JI ^333^1 Jajl3jJI j'vat jl j^\ 1989 ^LkJI ij j)J3J Jojisf Js^iLuS .S,i3UI 

CajIS^ UuQ frl^-jJI <Lo.su ^_yoJLui JLAAJJ^ (j JLoSlI C«jlS3 .ojJal Ji (53s!9l3 

♦♦ ^ 

liUi (5^1 J 1 S 3 .jui 5 l 3 ^l ju ^! Oi^LaJ) jo dUi jlS^l e.\^ Ca 33 i^I jj 4 JLc- 
tilco^ll Lu3-u*3 CcuaajI C»3ojrla»U SjUfclsW) <1992 ^Lst)! j 3 <^^ 31)1 (Jl 
J eJuJI liUi J <4 jL*ck;^ 3 di^Ajb jjo )jr^ )*j^ C-<.Ai^3 (j333^1 

■ 333 J) oSIjszIao (^13 ^jfoAuo <lloA- (_y.o 4 JjoA (iHj^TcJ 
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jl ij^ CS^L!> S\l£t jlS ^3 ^JjQ i,J^3 

43I5 ^ls»6U) ^jUI 3JLU U'j .ISUai j^^\ 6JL>3JI 6Jl& 

(3 5*1^1 ^jruiuo i 33-^ ftLouil ^Jj I^Ip- olJL^^b Jblii iffls 

M *• ^ 

(jlS OLa-w_^l 6Ju^ ^JJ^So ij^5 :45jfuiuo 4JLo^ 4 q 1 ^Ix >5 

Jjol^lJI ^Juo OldMpJL) CjUb5tAi)l ^ 0)3!^ d-LkApJI ^ 

^ ** 

ft ^ 

(3 or^3J3^1 oiLoJl JaAS <uSLax ^llJI CalS^ .aJ1SLw5 (J[5J3^1 

^ ^ 

O^xJL^ ^buidUuxXI jb jjjUixJI Oiilil 3J5JI iJb?- ^33 .Ob3-«J5 OLo^Lu*^ 

l3-«JljS JjULo 3J5J! ftbij] ijs- ^13 Helmut Kohl J35 

«• 

(i J^ 0^3 Fr^n^ois Mitterrand 

^ l^,.ii*3bLoi JjJisdl i33 ~ 

•* •• ♦• 

4iaAiJl3 IJlA ^jl3- gJij iLcJajw ^3^3 ^jll)l Ijufe J53 

1^3^’'^'^ 0^ 3J3^^ 0^ ~ t^lJCuol (^^^^(3 ~ 

%% •« %% 

C ^ ft ^ 

.L^AxoJbl 4 ^Lc u JL 1 {^3^j ^ ^<03il 3ib LoJi^ ^ 3 cbiMfLuA; 

i.^lj:> ^ (dl^l jSjlij ' ^IUjS ifc<cv4 ^Lua(JI ^ ^j0l3uAi^3 

1989 ^bdl ^ 333:^1 dki^ 4 i^3Aa CLX.i>3 ^^jJ! Jacques Delors 33!*^ 

♦ ft ft 

4«JLck£* ^*tAj^3^ ^3 ^*^ 3 ^ v3‘*‘'‘^ Ijbi^ 13I ^^3^^ * 

ft ft ft 

^^JlII &^3^ (3b^<Si ^ 33^^ Lo dSLdo ^ Ul 333^^ ^L<toj 

•• M ** *4 * ** 

c^tptij <^yjj ^LlaiJ! jl jj ^^13)1 (3-o3 .a-Lu^lj jjs>- I3JI5 

fr 

dj\ I333.OJ J3 I3JI5 Lq I^I lyj^hLuj (33Juu^ ^33 4^13^1 13&UU0^ ^13 

jl l3JLaic-l ^i&^l jjo (3^3 -^IjCuoI ^Js- Jfi^Ltuo liJUA 03^ 

ft ^ 4 ^ 

<3j3JI c 5 Jl^ 3 hII 4JLojtJI jl l3JLSltl Jl 93 .^bu jl - jj - j^-^* jSLiuo ^1 
4i0«Mf j3^^ ^~^3^ <(IiC3R) (3333^^ 4 joL >3 C3L«uuAf3^l3 

U5 <^jbJI bliS” QuJ oUSJl IIas .giiji'VI :>b»cj^ illjJl oLo-«Jl ^>o 

^liaJiJI ij.itt. c - ^JLijis)} O^ bilks' 4 jI 

43 c)j 3 b> :^jll)) IJob ^bb ^^JS■ ^^UjLlbl C-u^2lj qS- bi>^ 

iLais^J! 5A1 i^l^l lJufe -l^jbt^ 41^ biSLff ^^jJI U3 oJui ^>o 

iILs>- L^l :i«»L«Jl ^ l^iftLa35 L^JL>1 ju 3 ikSLali^l Ol^5J3JJu^l3 
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gjftfJl 

gx) I iiJjlS 03SJ Jj <JaA 9 JLoSU 03^ ^lliD 

OljJaj (j-k>La»l ^^Js■ 5juJLi> OLtt>L^3 OL«-«<^ J-'^l J^^3^ 

.iLoIS^J) JaP 4jA*5 Jos'- ijliU 4J a .utA/> 


V.A 4 A) hLaja 

*• 

i)Li£X« 3J3i^l C*jl5 

t QJ 3 II ^jl OLu-u^^l^ c4><ft..<l^lAJI 

•* 1 ****** •• 

6^3 •W*3® 3* Ij 3J3' (i jlS” Jii) .ciJialLI l^Loj! dUi j U .iikuJJ 

jr^ ^^l ^3 ^ 5:13 ^>.wSj Js- JajiJI (3 iUt ^bu 

cLat^l jljJJI ijo <Sj>ai\ j1j?u*> 1 SjLP-jJtl 4 JjojiJI jA«alJ S| Ijxl ,ji*J 

iA£>-jj f^Js- Sjils 05 ^ j_ 3 oVI OJJii C*sij ^3 5 J .^£>”13 5JjIs jsimi ^ 5^35 

j 3 SLu*i t, 5 :>LaisVI jLipVI J ^5 tcL^yi jIjJJI (J Jl 3 P-^l 

L^^Uj ^ J3 (jIjJlJI Sjlc-Lua oLMA-a^^l JI (3 

»♦ •♦ 

.OLu4-*o^I dJJt i^ImI ^ LpaJL*l 9 J35 4A*ztl oLoiL-uJI 

^&JlsIiJlj ijol^i)! ^ ^ 3 >^ dlUjss (jo^ (jl ^ 55^1 p 

dUS bjj^i Oij 5 l JLflS [a^aS^s (OlJifilaLI^ <L33,>iaJI i3 

i^^ 2 LttA-l»l ^1 iolsiJI 4 *u»L-«JI ^j-C- ^^ 33 ****"^' i^jJI s-JyJl 

c4,5,A.Sc>Jl3 /^^Oljlj-iJI (j-o ,3^-o-o 2^3^ ‘< 4333 ^^ ^53-^-^^ 0^3 ‘L7^3^I 

dj^b ,3 -a 4jUI (3 1 3 ^ JaSs *4333^^ ^5 

^U 1 (3 20 j^) JIj3a)I L^Li>| OAptltl Ob^ 3 JI 4 -® U^) 

•• •• 

Jt 6 j>«j ; 5 jJI yl, ijUiVI JJiJI j! <'”(JUr^l ,^1 O- 

^Isj X>Js>o ^ iaSLoJI iuojb^l OlS i^Luil ^3 0^3 *4333^^ 

^*^^3^3 ^JUiA^j i3 Jaj 4j3juJI cjLmiL ouiI ~ 

^ " ", 

.1998 J (^jJl 4333^1 63 ^ 3^1 4 ilaJLJ) O^jA - 033^1 ^3'3^ 

^ * 

gji 3 (3 i*slS ^ 3 jA 4 '^l 33 J 3 JJI ^ 3 ?^b ^3^ "^3^^ 0 ^ 3 ® 5^3 

Ad-fcuSlsXl ^J 3 jiill ijA sjJLJI (ib 3^^^3 L^LajI^ 

(^iUaiSl ijSj ojAfl*- Jj?’l c >03 
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gjgJI ODjI 

jlSldl 3-)$^^ <lalaJuo 4^ jl JljjLo3 

(_^xjuL) ~ ^LpuJI ^^^.aApcX) Lo 

cdJlkJI Js^ j^jO\ tsJJI 5 jl<?clLI Ob^il^J) (3 JljJiAJI 

^ p 

f3^ JS^ ^ 3J5JI dik (^1 iJn.4^.<**j I^^aI ^ii,Jj S ^L^dI 

cd,AA.Alfxlzll Ja >I^>*^l3 3-,)3^^ 4 juLa3 

^.c^ulII^^ <^aJlJI ^.Apo L \ ^ 

LjLufL-uJI 4oh*A ^LlIj <1* a'^Lqj 

•« 

iL^b jIjS^I ^ L7^3 .io^jUl jljJLJI Ji»-li3 cioj^ll ^^lAc-l 3 ii^jlp-3 t4.aklU 
CjIjL^I b3j3l OJlitjl Jl33 .LaSIpoI Oljl^ dILlJl> Cjl5 4.flk,U^.lJ 
.j^3^£>JI ^3Lflj^l ^3-0 ibjijo OLc-Uaal^l - JUI uaAnill Cj^jS JlAS .diloL?JI 

•4 44 

<(Jl^l OuS* ^ 0)jrUAJ3 «4i4J^iA^ Olc»-bbol» OJLb Jl53 

v_Jil 3 l^^3 ,1^ ObiUil ^biaj3 JajJI ^3^3-*’^ jl i|3SjJ,l jljJLU 

>^35^1 (^^1 > jl J^\ jjQuC^ttl jjO jlS ^_^l jjSj^i\ 3 C.tljtt9 jb^^l 

** «« ** 

> 

Aid (Jl^ ij^-ctij ojub CxA.^ 3) {,j^3 ^jJI 

** > "* 

(jIjJLJLI Ju.giX44ij ;^l 4 jq3j^I ^IjJLJI ^ ^^^ ^^L«uLi-mxJI 

^ ** 

.^^L^Id^l L^IaSIc- 533^)1 4 q.KIA 3I ^3 ^jlXI 

I^IS 3J5JI 4ohlA 4al> ^3 ty^ Ir^LpJj >S^!3 i)3liit>) Ol^Mo^l (jj t\jSjt^ 

♦♦ ♦• 

.filsoVI ljul> 3 «^VjJt)l Ol3kpJl 3* JuifiJI Ju?«jl 4^3 - 3>^lj5 jlJiiJI 3 ^ “ 
j|jiJb3 l^UI 0)315" JS3 ,|jj> 4*k>3 lju> CJl5 C>l3iapJl 6JuS> j^3 
(J^^l3 dlbljJI CjLuL^I ^bj CblC' (^1 jljJLJl dUb 3! jbLptjajI ^3) 3j^l 
3J3JI ^SJaJLo <LO 3 ^33j^l Ol5>-U<i>^l j3i jjo j^3 -333^^1 ^aIq^ 

.3^1)1 Jl ^35*3 jl 1)333^ jSLff ^ l^li 


54.m3s^I OUitfLuwJI^ Oils' lidU) !j^l ^3‘OX' \^^S' 3A9JI 
J^^3 33^^ l^3J3^ jl-^^ I33IS 4)3.^ lII^J liLt 

44 

o>.X9cll ijjb 3^ -kAB Ljb^JI Ii44 ^LoLc jj) 4 ) jlS \juuu) cljk^3j 
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jjolSU) CsLalsVl Jt!3^ J-a^- i^jJl - 333^^1 " 0*^3^^ 

J3i (J>f.3 <oUi:a^l3 U J3-Ijujl yb5 43! .Jj55>cJI tJub c)j3 

.C>IJLaisJll3 jlS^VI 

(jLcto d^ol^ ~ ^^^LuLcuiJI v£LuiL<sx1 I ^ tLcM/L^uAf 

b^s * l^3J3^1 (J) c^U^I OlS jIjJLJI (Jjo 4iaJLaJI 

3J3^I ^cLo jl5 L^j ^<^baIdV) OLoa^^I 

ioji 

^ 5 .^lAXl 3 jl^d^l |J3 JL^jILoU 3J^^I ^aaxmJ^ ijlS i3t^ bs 03^1^ 

Ca315 I^aSJ idllJuT 4i^lj CJlS ^&^LflA3 jISIbI i^^3 cOlsiLoisVl J3^ 

«s- 

*^3JL£>- ij! J3jijij I3JI5 Ulo i3l3-**'^b oU^I ibLuA-o 

^^IjJI IjLito JjsxsiJI Lt^ b^lkjjo (jl 5 i^jJI L03 tv3l3-^^f i>Jj!t> 

^^^^3 • ^ ^^JIj^^dLLlb bLL^l3 4jJ^joI j^a5Sx> bLol 4 aJI jbiLj ^I^^AiVb 

^bJXjualtl cL^ 

U-a ^3 .^AuQJfJJ pl3-jJl3 ^a1}\ l3l3-<^^l (3-Ajiu I33.UAS <)jjiLiUjQ3 LoAi^Lo 

4JUI 4^3^) 4^L>3 c^bJI frlpol ^bJvLQ jj l^ZbSlJb^ i33-«AJI oJiiiB 

(J 4Jljaa^l S^ill Cliyiii3^3 Ciljuilsii) 6J1A C-ii^ c2008 ^baJI <3 4^bJi 

$ e 

l^JLsi:> U-o ‘0^3 Cj|ji.SiJttl Cijjb qS- ^3>5 453 .LJU>I ‘3J3^! 4aJaici 
(j^ OIJlOIslLI CaA ;03 IJJ3 cl^} 4.A^llll SJoJI!^! Xo XuapU) 

2^jJ) i3il Ju^-ojJI (j CjjwI 1*53 .l^^^jJo) l^3So 
(3 «^LaJI jjAll ^J» 4JLc Lq ^1 <(j3sJJI iiLLJl3 ^J3JL)I JLttjJI (33Juu£> 

^1 4 x g-^^u<tJI iJ^^iLll»3 <4 aJuj^I I^jjjqI ^ «^L^I Ju3A)i»3 
J3 I Lo 3^3 j^tJ) b333^3 s^Lpo^I 

.JjoI 4xa.^ (jjJLiL) 

0-* ‘3J3i^^ ;3 CalslAp-^l <53^ C>^ C^3 

at (I 

oJkiLif Ca315 4UL2lo ^^L^bidl tjo ^ 3 ^) (J| (Jlou Jld- ^] <C)UifU^l 3 

3J3-1JI ^1 ^3^^ lAib ^1^3 'lS 3^ j^^aiLu4A jjjoL^ ^I jLS2t9y!3 3J3 ^^ cLSijI ^jbj 

.(jl jJl OjLoii 33^3^ 
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gj 9 fll ‘ijojl 

d£h\^\ C>\j^^iasJ] 

jlq 3 I^loj^Lujo ^.jlXaS' dllolpJi CpoIS 

jJ^ (J^3 j\P 3J3JI 4 qIqI^ O* SiLSJI l 3 j^ 

di^Aul^ OI^LjjJI (JI3 <Juo^l 4 Jb 3 Jb 4 .JLaX' 

«« 

*• ^ ^ 

J!^ ^J3j->i CiL*«-**i^ ( 3 ^ 3J3i^^ 4fll^.I,4a «:Lo^f *^3^ 3J3^^ 

<^yA ^^Jis:>Ci jjJjtJ ^listil) IJLftj J-o-ssJ ^^3^3 . 0 ^^^ 

j! ejJjl j| J3JJI dhJI j Or^^UaiSyi ^ 6>9 J^ 

io3litl ^jJO JiJjJ tJ.«u.Q.)l 9 Stj|033 0^333 <^lj (j^ayso 

.3J3JI 4 </q 9 ^_yfc oJL<i>3 . 4 ^^l OL&-^Lo^l Jub 

»4 

j»UVl J1 JJjJa/l 

Si^L^ < 3 j^JI 4 5 l^]i<> JL>I^ 4 ^l^cJI oUuLu^faJI 

** * 

(>»-> gjo) 4 ^L>J! 4 .-uL^ dJLuJi 

OLu^LmJLI dlbjb O^ O^ 4 QjjQhH 

♦4 

jUal^l jLo 4 j| (J| l_/u 5 SjLatl) oJois C-cUs Ji 33 .C-uubji 

^ •• 

^u*»bJI (jjo (J3J0AJI) ^IjJI 6^3 .^*^T1NA «Li^» 3Jb 

jl Olo-M>o] - j^L?JI JjIjo iiILA> jl (L7^3 

JL^I) ^5:^3 djJ^I 3I c(^^ll]l jLailJl) IJuj^ JLoJZJ 3J^jJ1 J.5££^ 

S ^ 

(J.^.^ij i^q]I*? o 4 JL ^3 <^3->j-tlll i3 3I <(j^l^zJI 

^3^aaa.) {J^sKii] 6 j^ (J^ 3^ ij «(11 Jl Jui^aAJI) ^JLJ) <^«A 33 -tl 

^(iajJI \Sj^ Jiuo {Jsts^ 4 >^AAaflJ cSlS >^l3^ 3^ 3 jLC>“ 3 il 4 JLo^ 5 dl ^| 

CJl^^jO 4 lxvC’ ~ ^^ 3 ^JlstJI L Ui 3 ^ 6^3 -r*^ 

•• 

j*J^ 0^3 (JuoM ^ 4 JLo^ 42 lr 3 ,lX OLaa^^^I 03 ^ 

fr 

(J-O'*:} ijl J>Alc> 5 -tl 

dLiS> i>uJ» ,_,iaj (jiJ) “There Is No Alternative” 5jl^ OUJ^ ijjt ^ 3^11 Jl jLai>^l ( 3 (c) 

.[^jU)] .«Jjjij 
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Ol3-L**) ^^g|l ^ A QJ - OLoj^l (J| C*93 

Lq 3 ColS^ (^1 ilUaJlj 5-cuJI Ob^lku^o (Jl jl ObLaiS^ 

i* 

Lojij j 5 ^I ^3J3^I jljJLJI L-Ji-I (jflS iIJiA ]^\ ^ t-J3J3l ‘^?'l3J 

jSo ^ lij 4i.5i) l^lSU jl5 ^5JJI ,J5l-«Jl,l Jl IJal Ob5l*toQ J-^ 

3J3JI jAs ( 3^3 JSLL) 3J5JI ioji 3 ^ ‘ 333^1 

« 

sXjcs ,^:jUa:Jsl ^ 3 j<^ ^ 5J3JI jL ^j£. 3J5JI 33^5x1 J^Lpuj 


^^^3 ‘^ 3 ) 3^1 jn.i.<A!?o SftU5 (3^ 4j:/LAjtib\ OU^^wtjo juujTcJ 4 j 

3^ ti««im,l 3 j>rj 3 <^*^Comparative Advantage 4 aa*uJI bljj,! 

^ 3 jdU.l jlS' i) 5^5^10X3^1 5 I JlkiJI bljxs 

(b5J3^ ^_^b.MitJ) Jol^xJI jjjjzj 3 ^ <4juQjbl jXS^I 

•* 

aU Jl ^JiJb^ 2 J! 3Uj^3 a-^>osu 3^0 bj3 ^1 b 3 J 3 l {,^^^ 3^3 31^^ 

«• V «» 

cli>jJ! 1^1 (Q\.AUJL>JI (JvSJl^I j^,S, 9 o ^3 3J9^I JiS^ 

. 333 JI cLiGl <ldf. bis Ujq Ijkssj j^l bb 3^1 jlsJt^l :^L-mJ1 

%• 


S>» J 3 l (David Ricardo jlSli)l 4 >a ^JJa^ :4^^4^,JI Ujil (♦) 

(Principles of Political Economy and Taxation) iUaiS^l JjiLow jj^-tJI ajLi' j 

)JUm]3 JIajjJI Uj^ IaJaImla 4axmUJ) bIj-Ll ^JJaxOA .^1817 ^IaII (3 

jlSj <JjaS’ 100 JImjJI i 3 j^ioaII ^ 4aa5 ^Iij] ^jtS^ ^;waAl 1 Uj^ ^vIaLj^ 

120 ^^£lu^Ju Ijdj^l ^ j^aoxII 0 ^ l».^j (fJ.Af- (.^LcL*# 110 cJLujdl ^ ^a.4ujJ1 4Jmao 

l^jJ ^1) ^jnaaLuJI {JS k3 df’Lw 130 ^a1 5 Li 3 tJ'Af- 

lift d-u-ioj hjjLA l^jJ ^^1 4 aL«JI iJ Jl»jJI dp«La^ Jh>«i9 «(U^a 9 dfllha Sj^ 

Lft^j)^ dj>^i3 (130/110 (])jo iJaI 120/100) ^j^ujuJL} ^jLlq —■* (Jsl (jV 

^LaxS^ •^IjCmuI JjLLo Ijd^l 1^1 IftjJUifL) jruOxJI ^jjs ^UaS c^IaLmJI fjo f^y» ^Jd 4a^Ii3^I 

63 ^ 4xL(mJI (3 Lftj^ju lyi^uj ij£U£^^i 3 Ui^ (4 j>Ii 3| vUlS Lr ^jLSx , 3 ^ ^aaoIII ^ 

dl^jdt ^ 4dM-tAuJI ^jLfto 4.^4 <aU 1 djU^ ^aamiII lift ^^ft3 ^3 

fjs- l^Ux LftjJLioj ^iuamIII ^ Ift^jl^A JLojxis <(100/120 ^ Jal 110/130) 

^ J5 ^ll3j J Jlioj^ .l^AMilj l^I^ ot5 i^jJI jryaxJI ji^l 

ijM^jcJlj jjuaLwJI 15"^! (3 ^jCUOnlJI (dAAAullI LftljlyL L^_^) i^ZE^lrflX t^yO (J^^AAU C^IaIauJI 

J^l^l J^ jljJLJ) gdynj> 4 aaau 1]I bijdl j5^ viLtjiJ^ JjU^I iJI dj-Milib 

d^bj ^ 4 aI^! dJoAu^ltl 4 ftl£ltl joIamI 3ft (a|e 9 |() 
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4 ^ 0 ^ 

b^j^l Jkfllij Cjjlp- 4aI^xvI 11 J3-^i5 C-tA^l5 

dJbLoJ^l 4,gi^l vJ1ajl£>^x^4*)1 Lo«S i^LJs>' jlaJlxj ojLjlC’L) 4JL^«<xJI 

•iulLjJl o3j.ptjl CjI^ J^L> l^U! iiJ^JLao 4.aJLs%iJLt Cjbj5.DI 


Caj 15 3 J 5 ^I «JLqSU L-jk^o dfllaLo jljJ-J i^^ib^iisVI di^l jlS 

j£>kJu JlLo Luob bfe^ltil (j^3 4 JL^ ^ ^ 

ojLi^l j| [ 4 \^ J55J CJ 15 3J5JI (J| ^^>11 0 ). 3 LflijVl 3 < 4 ^lxj| ^Lll ioj^l 


1^1 <dJijLo-^ j^ ^Jii^ 3J3^) 4fllnlxi ;j)jJb 4 j^I^X44i 4Ja^tiJI ^ 

Ci.l.«.i JSs jljJLU 4 IjL^| 50 tl) jljJLJl (jaso 4 - 1 ^^ Ijr^ 

Ob «<j 3 l 3 U>l Qjjb (^^A£>cj ^2008 ^LstJl (j i^Utll ^Ul ioj^l oLoff-l j>o^l 
^Uapl 4 j oLuJ U^ L?^ lAsta j?Sl Lb^lil jl 5 3J3^1 ^Sl-alxa (j Ol^^LoId^l jiisJ 
OdUu OJLf’ilil C>bV3JI (j^ cSjLoeltl Oby^l (3 ioj^l OIJj vi 33 


;^^ls>«JLI ^liJI jl 5 '.dJUsoa SjrO^ C-tSLslJ l^l 
ilSb ^ .(^2007 ^Udl 3 50IJI ^>0 43UI i 10 a««l3 Js] ^2015 ^L«JI 3 

U5 <dA^\ .2007 ^IrJI lu, ^'%3xil 4ikLo ii j>d) gjUl 

« c 

Jj L,.4,4tf.J L^3 (JjjJsl ^bJI CkjiiJ) ^>^4,4.. o . ) tjl iLSjL*# 

Ol^boIS^I (joszj cl»^l jl5 U^ jf^lXuo i3Sj GJ3'^ 4AJaI-c 0.1^ 

^3 iiIUib3 <1 jl£> Jixi 3J3JI 4 oio i. o 

,4jIS 3J3^I 3^ 4jlkili) ouajiaJI 


iUU LSUJ ^ 

{jIjJLJI (^^Ip i^jJI ^S^aiJI3 4 bbjLipb i( ^ . 4 a.iu l^UsI O-oJS 
Lo 5i^3 «^2007 ^LsJl vJlLo ^Ltl (J 6.8 4,i,<4*,i,> k^L^:id^l L^ Jl^ .63ldZ5»-l 

Jlaj (JjlkXI IJibj ‘^5^ Ja^ ^U) (3 0.8 5£>o ^ iJjjLo (jjasj 

^-iIj^UtII jl Liu) ^jj) (3£’«1 *uJ 1-6^3 J-^LflJI L^_>3 4j.iLttl i.33^^1aJI Jii 3 
^iUJI CcUa Uoit - a^LSJI 3 x J 3 SII f‘l 3 t!kll 3 3 I ‘^j‘^1 4 
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gjQpJ 

(jU- Col - jLo^l flSL-i CLa«apto CokOO:?- C)ls*-^Lol 

44 

CoLc- U^5 •LJjJI L^ 3-i^ai>5 JUjJI 

^yJ Oilj^ <(oL)Li^pJI jiov J Lfl33 dJi-iipJi ^3 s^5SjJI ^aQ* q^ I 

(3 9 0350JI 0^)j 3 (3 0}^^^ 

olj <4^11)1 d^MI jjo (J 3 SII CjI 3 JLuJI .Jlq^- Jjo JsI ^JLJ 

«^L^» i«a9 UijLi^-b L^UI ^^!-oJLpJl j3^3 <5l3L«-tl ^J^3 jaAJI 

.3J3,J1 4 Qj^I/ft 3 (jIjlLJL) l^l 3 jl^ JaHs 


«5J5JI Iaj]» 3J5JI ^ cfl^ 

6 

SjUiiS SjriS JjzJjJb J-oJtll ^UaluAil JL3 5 j^JI j| iJ^5JL> jL^I CijJ 

icjN*o jljJLJI 3^ ^ tujjlSiil .^L*! t^“'^Y20073 1999 quiUdl jo . , hoq 

J[ l^szSi dc- 3 jCXl 3 C)Lo 3 S ^1 0 , 0 ^ (^l oJoLflJI jLs 2 -u»I 4 -<.*-uO 

•4 

dJuif^ 4 AjoIaJ cOjLajI 31 4 x<uxiJL) 3J3JI (jlS *\j^ ^liXLJI oL^ 

•OL>^l 3 5Jl£>-I 3 5^ jLa^l 3JJ53 o-® i^Wl 3 ^ Cl^S) 

44 «4 

53J3J! ^Js■ aA ^ 3 ilb Ibll jUi j-Q jLofr^l ijs- U jl 4ijiAsJl3 

3 SJ 3 «*.i^)35JI ^Lol ^ 3 jQuia)) ^Lal ( 3 ^ oju^I ^hilts 

.ojsilill oIjlp-^I oJub Jiio 4 ^) 3 ^ ^ Ca-^ (J-O ^ lo .lJl jLl^l 

•333^^ 


: 3 j 3 JI 3 4 SjtA£>^ 4 ^l«JI ^IXI ioj^l -*■ Q Ji 3 

5 j 3 jiiaj 3J3JI ^Lqj ij CLaJutoll ^ LJU^lIl J^yo 4 ^jJaJ) 

( 3 l 3 -«'^L 3 -y^T tjl^-o i3 C^o djoj^ iljjJl 4 *Ptd! 3J3^I (3^ ^ 3^ . 4 .flll:ka 

j\C’3 ^<ji^jf^l (j\.o^lAszjl yS- ^3l‘'“‘^l3 ^«‘*<1>^3'^ Aj^jS- ik.^15^ 

kiJUfii JLsiJ ^ t6JL5>-3il dJLojJl (_ylo ^ S|) CljoJI yto) jJoloiA illjj 3 I 

4JLojrJI Jjlia - - SyJJI iJUaj^l iLojJI ioC 3 dJaoyo jisLooi (^1 


■isu ^latll j oyiil ^ A.S-Jj^\ OJjsulil owyi i 3 ^5^ CkSlljjl 4*tl*JI iJUl iojVl j) li* OjLiVI (jfc) 

.Ij^^jU.!] .liUi 
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gjg^^ 


OjJlS jJbbki) il!j| (jis3 L^| (l*jj^) <4^L^V! 

i^Ui^ I^ 1*03 ‘ 3 J 3 ^^ ( 3 ^^ "h^Ju^ i3 3^3^^^ ^.aSjLui (^33 •1^3^'^ ^l<,X.w( Oi^lC’l 

Lo LjU^LcIaSI 3 3 ^ ^^ 3^3^^^ ^ l3<Apt>u( JjVaaa)LaauJI |_)a^ 

j^Vl ^ 3)3 3 '^'^Ij ^ 3J3d^^ 3^^ iflj^JaJl jl ^&>i9 .4iL^ 3^j7tj 

.(^l_^l jiail) 4 j^Lm*JI ijA 

jljJLJI) JaApctI jljJj 3 P 0 J! 3 >oyi OxSJul <^1999 ^LszJI 3 3 J 3 d^l 3 ^ ^3 
:1j3j3) «(wJL 9» _) ixuTo (^jlll JjuJjjl3 JLrjjJI 3 tLjUAii|3 jlj3Jl Jio Oj^ioJl 
Jk^JLil dLljj oj^^SLq .SjaLoJI jl&4*il CA«ofl’^l3 ((6JL9ciJi>l 4 ^JLaJI>I 3 tpU>l3 <Luj^ 

f. ^ « t a ** * * » 

^1 ^ISJul Lo>1a^ ^IaJI <J^£^ AmSU 

i CJt5 cUs olsulwl tds^jic^ JLLI ^tdJal 

iJjMtJLI oJiitJI 4^UtJI ^U>l CajIS ^LtJI ojLtb 33 63 AAJ 

•• •• 

(Jjo IjlJ^I^ JUu^!3 I^L*u|5 jIj^JI ^JA JS OJLi>5 5^ 

3 J 3 -J 1 dohii^ ^ iojL j -^3 (JI J 3 - 03 JL) Jbi>|jLo ^\ (J 3 »^ 

CoJus- LoJL^ .V>o 3J) AAP JJ l^l 3j»i iojl Jl 1£.3 .1^ I^Jag- JS 

(tJlXI f^\j} iLxuu^S- UjLa3JD V_aJiJL 9' (>^3^3 ^^3^^ ^ d^ljTcd IwJIj^aSU 

jljJLI) oJLto JicLa U -0 tioj^L) Sytiil jljJLJI 3 jLsia»/I 031^3 

.( 2 i)|^^ u) 3 Jl£>- ( 3 ^-f ^ jl5 ‘ 333*^1 <4fll-a<a 3 JtxiS>U)l jljJ-} 3 t«>.aAS^t 

^ |jjJj ?6 1 ^ 4)3 (OJl£>J) lJub Jl^ I3 a.4al9cIj ^ 333^1 S^LEs 

.L-ozXt djai- 


5J5£ 3SUiA 

^IjJLJi 3 ^ Lq iiJcIuaJLi 3-0 kiiliib 

3^13^ ^(-<-1^3 3 l) 3^^3 ^di^3^ dJLojP- 3 13^3^“*^'^ 

03^ jl 3J& 0311x11 5 jt£>' 3 i)l dJLojJt JlOJU dj) juiLxIsVI ju 

.iio^l cJub 3 dSjLUl oljJLJt crH 

m * *** ^ 

lli^ (djLttuLtI Kx, ft> Js.^ ^3^ ^1 

3 ]Jaj Ia '—> 3 ^ - 1)311x0 (jUSlI dAoL^) 0 ^ 333^1 j-o oJLfllff-l Lo j] 
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1^15 ^ ioUJI (J CjIj3j^ t^UI ^LapJI 4 JLp 

♦Ijj 5 j^ (., 7 ^ 0^ ^ J-o-l^cJsl Jj <^lpcL) Juo-su 3 J 3 -JI ol (jUui^ 

> 

CjIjLip^I 6JJt (Jx- jiJ^I C^aA-oI ■■ XS.Q 

hi^ (^1 ^5 .Convergence Criteria yjlniJI jroljw 

cSjjaJj! «4aJ-o» ^IjJLJI Lo*iApt9 cJlc-LjlIIj ^^LcJI ^I C>oI 3j^jJI 

^U>l jIjJJI ^Luj> L«a5 ^>SJI jIjJLJI (jipcj 

jIjlSa Ct52^3 - cjjLSil) L^jLipIj 

*3 c,r^ ^LJI (J| La^l^ (J 3 JJJI 3 Olj 3 i«JI 

3 J3JI aol^ixt 4 .aJL) Oiil JLojsJ) i^3^3 

(j-O JLtl l^l>|3 - U-iisJ ^_^yl3 4^3^ j^S^I - QUi3l3Jt,L> 

Oti 4*I«il (jljiiJl (Jt vJUazjuaJI elii^l 01^3 Sji-fljJI (j LlLI ) 

.(J «oQ | 4dUL9u 4^^3 (j<)jlXo s-Uj ^3 j-^iLiuJ )jl Jui^l Ol^3 4jiiaJl ^IjJLiJ 

-il 3 j (jU- U -0 jl l^jL^ 6 ^ ^ 

(^335^1 iSLpoVI iajl 3 ^ j! ^ <dUi jjo 13 ^^! .5juJj> JU^I (j tJuJI 

(Jl <5"^^ 4J.A3E-0 OL*/Uu« SIpcjI o 5JII dAlptiXI (jljJLJI i^Js- 

.uj 3 j ^)}\ jijLiJb ^uaji (> 

fr « ^ ^ 

^ 333 ^ ^ 3^3 3 ^ ^^3^1 Lt^ «L^L> (j.ALiilJl OljuJilll ^>^3^3 

(Jl (^^1 oL^LuttJl 4 js-^ SLpoI (J Js) <LoLm.2jI 


(3^ jl 5 4333^1 4 -uJLiaJt jIj^I Cj^\ 

3J3JI 4 ,aJn-Lo Cjjlli>l OLuL^oJI ^jio (j^ jIj^SII 6Jab Ox3Lft33 tJjjLllI |J| 
^ 3 ^-^ 3^ ‘ 3 J 3 i^^ '<^^ 3 ^ 3 "XjjO ^j 2^3 ' 333 ^^ ijLpcJLoil Lo 3 >^i^ cL^LjI 

oli^l lj^ ^3^3^! a^3jJo^l 3i i3L>Laa dlbjb C-»p4*uJ !jJ .iUju oLa;L-«; ^l^i3) 

.doASLo (J) L^l (3^1 J 3 4 aAJW 4 ^ (Jl 3.^1 3jJI 4 . 4 *A.ftJ Jo^ jl 

•• •* 

(^^1 ^3^ c 4 jiptoJI ^3} J3 AjjJ 3J3JI 4 .qJqIjq St^ls 3I O^ 03^ Wj 

6^ 03 '^J:l ^ (^3 .^>03)1 I (Jto tftjl (J^ oLuaS 31 <i3Sj ^Ipo 
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Sjru^l OLo^xa^^JLI ^3 ■<■**I 13^3!^ 

ft 

lI^ j^ cil 3^ ’ 3 J 3 t^^ 4 ,i.p&.^ij| ^jSLl3 

■ \jPjso J 3 (j-oL^al)l (jl OjjiI.« 4 Jt,l ij^ c« 4 * 5 oa)) ^3J» (Jjo 4 .JLqjJ 1 6 JJb 

0IJ3JI CJi^ 3li .t^J! ^3111 ^i^3J l)^ ^3 ^ 

Ot^lf'13 J3j i^3a-**uo (^Afl*xj3 JLpl3-GJb duo^-lll Jais l^l Jl^ 1^ — 

^ 3^ . « * ) ^3^-0-1-013 OjI^ - 4 ^ejall 3 JlC-L&i]| 3 olSjJI ^sJq*> ^ jJajJ) 

. jlj^Jl CjUm«—^3 CjL—L^ «llq U«jo i^JaJL) ciilLiJb (j^3 .L^^lSLiuo 
^5'®"?^) ixSjlRj3! (jjo Llo.a^ i^L^^yi ^jlS" oIjjJlojJI ^bJajzjo (3333 

^Js- MjLAi li3Aj (3''jLff3 <63jrUl QM io3to jJiLLo l^jJ CjMjIsJI (jja Lu-uJLj 4JLJls 

.(^^^13 (jjLoXl kiUi j 3 iLoLSi ijiiLalJsl Olfi^UaS jjlt jj<i-L^3 .liLalS^I 

^Qij liUi jjo ^ti Uj3 c<^J 3Q . v j o j^ iijl3Jtl j Olj^i^ OLo3Sj>' Ojl«il3 

b3'^ OLt3j'JlXl Lajl jl^ 13^1 J^mopo 

O^l^oUi^l .iJLoy^lj ^6 .auIj (jtj^JI CajIS lil Lq 1J3LUAIJI ^r* ‘ ^ d J Q1 13 

0^ Oj 153 .1^333! 4^ ^3-^ 3-fl5>t3 Cul5 (j^ 0^3^^^ ^ 

^333^1 iLpu^l Jl ^Lou«aj^L) jlj3jJ ^U-uJI L1333I C>3j3 iffls J 5 LLL 1 

(j O^lSLiU)! oijis ^Lo^Lq ^5^^! J34JI Lo :^3jail Jl^^l (jl53 .333-iJl iaJaixs3 

333JI ioji J 3 jU3JI (j L)3^ o| ilSliJI idiaJI 035:3 jJ 

.OIj33l«d dj:^l3j (^1 333JI 4 fl K l»Q (j 6Jl^3JI il3jJ) jb^JI Col5 151 ^tr'o^ 

** •* •* ** 

L?^ j^l3 Jj njoj^^ JlajjJl3 ULj^l3 IJuJ^I qm ciiUjiS^ O^ ^ jSJ 

44 :>lyj 2^3 .Sojj-i bUto dj>)3J UUajl3 LaJ ^3 IJLlilS Jix> jljJb 

•j^ j^Sbi (j o-oSb di^^l jl J ( 53 -/ sj^l g—ij 51 cO^SbtcJ) jlJuUI 

CblS J C*s 33 (jlll J3JJI J3I jl Jas»Jl ^3^ j^ 4j|3 

io3£j-(il Ol 3 Lfl 3 >yi ^Js~ 3i^j^l (j-® jd3^^l3 l^LLI Cu 5 b) jb3JI C> 5 l^J:uo jl 

jljlJI (JLuL^jI oMSbSjjl Jjbli^ \Sy^ ‘JLLI L^l jvt^ t jl'3‘11 

•• •• 

^333 (_U 9 JsVI ij^) daij^ 0133/^3 dJ3jJLo l^jJ jSj ^ ^\ (5>>yi 
U^Ujl^Xl (3 1305159 (^apb jl-lL^-.l IJlJjjI 3 l^b-/| CblS ^333 J;Q® 

ij—b U -^-0 JS 5 ^^ C—>153 - U^ifljl ( 35 fl 5 Cbl 5 '. 5 *^ - iobdl 
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jL) LuLLI CJl5 3 JI 9 ^bJl (J! (>“ 

(jA^I iLwL^l O^ liUi ijs-^ - CiLaj\ll (3 iw>i.A-«JI ^yb O 3 JAJI 3 Ol 35 :«dl 

•• •••*** M 

^;>So ^ j 5 | < 45 »txPu<:> - C)Ij3j?csl1! :>5^ ^ 

cp2008 pLsJl (3 iJLIjJI iJU)l ioj^I oLfl^l ij .LuUjI ^jI t3 jl 

Li>ljLo i3^ C>^3 ^ 

0*^3 03 ^““^^ Cjlj55>«3iJI (J1 Lo LoJb Ul5 


]^Jm ^*’jS 5 A Ojjyb J-uifl 

^3jU)t (jlaJLJl fjs. CmOj^ ^_^i «2^1jJl» 3J3;^I Ji ^3^' :>lflij!:i)l jSj 

JajutiJ3 .lic*-^ ^ iJ^3t^b ^'^J:*j 3 :^jJt (^^1 

io^liJl ilaJUiJI (_yft >3 - ^***lSo 3 _^l c>^ C-uo-is-id tjiJI 

- ^0333^1 4 ^ 3 flJi)l 3 j(J3J3^1 »iUJl3 4 ij 3 '^l JAJI ( 33 '''-^ 0^ 433 SU)I 

(3 «L^lSj^»_I jyoixs- (j-o ^-Luxj (jl io3jU»l (jljXJl ^^Js- 

" * " “ ' c 

ij^ <(jijjSl Lo Ij^Lj <01 tjU-) JUil ^33U>I JiJI joj^3 .l^A£.Li«jo Jjla* 

jJLJI 4 j AyJj (^JJI (jOijJI J3Jij^l3 < 4 Jo 3 j^ V^L^ Ji . 4^13 Jo3j^ 

.The Program «^ljjJI» <iJ£^ (jibl Jo3^piJb *1931) 
J.AJU lb3j^ Ssilt (jyMOjiiXI lijuJLSiJl ^3jil) J^3 

iilaio ‘***^b^ yJI ^3^1 CJlS ilJu, o:>lfrl Js^ 

,39133 jU.0) !i)3U>- il .jo^ill ^Ijlw oiLtb o^lyj JaOy V C)!ilL?sx> 3 333^' 


OJLpfcZlI Oby 3 iI (f 1964 >^ 3 ^! 20 - ^1874 ,_)*Jx***^l 10) jS^ dj)iS (♦) 

t". A" jiS^ iJLc i**iU^ 4jlixi3l Jjo ^&,..h.gll iL*ASJ! iaj^ .(^1933 “ ^1929) 

jw3j5 ^) JLflJl IaJlrj5 ij3^1 4 ^l*JI o^pJl J^lj> - i^LujI ic-jj Lwaoci ojl^L 

0^3)! j ^3^)5 illkJl iJiJi^\ J ^jjb] dii U-^ fWl j ' ic-WI ^ 

^Lo! ^1932 ^IsJI i3 d^ljjJI j J-^5 iL*i*SJI ^j-o (J3^1 0I 3 1 m M J^l> oJ^siL! 

.The Editors of Encyclopedia Britannica, Herbert Hoover, Encyclopedia Britannica :jiajl 

http://www.britannica.com/biography/Herbert-Hoover riuljJI ^ 
^1 ...oU^3t^ 3I 3! ^^i f^Js- 1^3^01 jt-ajcj ^^3JUaj3 *Troik.a ^3*1^ IAjaj 4 j^ 3 J 

.Ullybl iSblS 

.<LiJ3j3^I 3A \^Jb •^3i«aAXl (♦♦♦) 


> f 

'. / ' ■> 


39 




(jljJb 4 -JLo cIjj3 jSs La ^ jJJJ 4jiUaI9i)l OLyjU-tl 

li^ C0I53 . 4 JjiaJ. wdJI (jU. 4 jl (j (LJUsI tJjj-ls* joLp- 5£>tlJ 

oiUSol J1 vii^tl J Oil Ouoj Jo 3 ^l 3 


.yLoj£>l (Jsl jbjfCil Lq iljLw Silc-I tjstsf 

U>^ l>^3 319^^13 iLaj] JjiaJlj oJut C*c-L!al^l Jt33 

ooLa3oMI J| jl jl5 33^^113 :^Us Jii CJ(5 dJi Ijl£ 

0^1 Jl ds^ jl jlS j^l 33 / 5^13 *^Uj 3 VI Ji C^pul 


O^ jA 3I <laJiail (j sl3-*t tjjjJI ^3! Jiiii .(3£»LQi^!lill J] 

j^ ^j3 dJLo.i^l 53jill Oj 15 JliJlj 3 cJU»5*-^l Jj?eil pjtjbJI Jl 
oljLidli *‘”3l^!ill OVb> dJj53 c6l3m,l Osij3l .io33Ul jljJLJI 

dA jl5 ^ 5 jJI 093)1 j 3 .J 35 .JJI Ou-aApol U-;^ .jUalll ia^l 3 


Jl itfi. ^5jJI 3Ai (Ijdjjj) JaA 9 wkj?-l3 jJj jl 5 < 4 .v.JaU Jl l-u&Jlj (obSLII ljjS> 
OjIS^3 .iojSlI ^^Ol J*9 d^ 4L7c.u«^ 0*jl5 ^^\ JLftj^^l ;J^ttl ^UJI Ob3L4u-<s 
jt) I3L0 (0I30JI ^liiU Sjl^ 3)ja1*-jL) 4 *jLa 5 >-yi ISo33lII OLbLo-wl 
jS\ i 35 jl ^sXa 3 jAf- jl 5 Ul^ 430)1 Jl Uuj^ i 35 ?j 03-*! OJ33U) jlsJjJI 


4 Jk 3 i 93 J 


iLalS^b jlsltl cjj^l :^ljJI j-o g^UjJ J5 j jl^Lul jTj!^ dtliA jl5 

OLp-M/^s^U Jlssitl cJIajJ)! joij?- tjs- j 5 jj ^51113 ^^J 5 j| 

•• •* 

0133:^1 jl (libb?- lililtl) 333J! iakuj j iu^l ^53^)1 ^3 

LUi 3 i)l 3j3iaJI jt Uul Ooiilcl Jj .Jaiis 4 ^ 3^11 j3i j3JjJl3 

Sjr^ 4J3LJ j 3A ^35^1 J ^13!) jdJI dsK^ 5iUl*ut 1^3^ 

(jaii>- Jl OJl^ JLajJ)! J jilfli- 3;i>3 iOOoill 
093 ‘1929 ^LsJ) J ^ui 3b3^l 33-‘' i t.3^3 ^3 0^3!) 

tj 3 ^ j^3 003 .«^!>JaRJ! iLuSJl» Jl 3l^^!JI |jjs> oiit5:11 4jLtl^ 0130- 
Srb^ 093 :t<^l 33^1-0 J^Oj C.J 09 093 (Jj^Sa J^Oj OLuUjmJI oJub <CjLij£> 
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^<3/^3 ^3 OLuL-uJI cJwA ^J3‘^^ AilJI i 33 "^-^ 

■^3J3^ <3 ISLt L^l3 " OLu»L-uJ) oJj^ Ci.lISLt ^LuJl 

a ac 1^J j^S^tl^ tjLifesij^! ^i^lsiILuil kw^LwLuiuJI 6Ajb ^*1 . < 4^ 9 lAi^ 

dx-ttfLo-^^l jIj^I ijl^-o ijS Mi is l U 1^3*^ ijlS JJiJ .^^SjJI 
«» ^ •* 

CjsJJiiii^l liUt Lo) xq^q^I 4jzjq jS tjjSI Q *)l f^\S L^J^3 •^3J3^ 3 

•« 

jja) (LoJbv^cjo L|3J3l (3 ojjb j-o^l ijl 


jLtl^Sw (3 O^ i a JLi>- ^ 6^ 

Ujl^ 3 4_iJ.P- ^^^JLku Lo 3-*^3 <4_r^)3i lp) l3 ^jiiLn^ilLS^I «4Mi.szJLll 

dlSLiti-t) U^l I^Sjil < 4 >o 3^1 3-^ Joj-d-tl 

.3J3JI ^ 3 ^ 

(jl 5 Lo 3Jk3 cijjyall jsi^ jilcApo ^ ioj^l 3 C* 3 s 93 (_jlJI jljiJls 

<i^3 3 jo tlj 5 Lii 3 Olj-ibpJI jIp-u»I <J^ 

J3^^| joAp' jljJJI Cfjjb ^J^£’ jlS «itxu 3 Ulll» Oilslwl Jp-l ij^ <lSj3jr\JI JoJ 
jfllptillj ijliti Js- « 5 ftU 5 ^1 (J^ l^liLoi^sl dJS^ 5 « 5 l£.l 3 jU^^!3 

CjIp-^LiP^I JuJkPeJ 3 (jl l^3jr^l JipJI t3-uJ3 .CjIjI^IP'^ 1 (j^ 

4 * 

Urj jP"^) l^j>ay->3 id^d j^xl ^Js- CjjSj OIp'^Lp^I Ofas^t® . 4 jyi 3 J^) 4 JSL^I 
jjI I4J jl 5 (jSD3 iJj3J£iil 3JJil 4 ji^Lsd»! olj3i*<A^ Jl <ij-t«-iJL) U^-o 
jl (jjoliJI J/piJI jr^ (-53-013 3-m 3 3 jM' vL**^! ij 

U-3 <jw2aJI 3JLil 3 Js*^! Js^ polij Jl (jip- 0:>l oIp-Mp^I jaxj 

.I4IPCP Oblua^i^l S,il 5 Jl-«lj 

3£.) I>a^ Ji Olp-Uol jaxJ C)il ^JaJb3 

oibj 3 j^ 3C-) jr^ JSLL)3 (A^3liiJI JUjJI 33^ i-ibop| 3 ^.)^ 

jbtoji fjoA^ Jl (>iAp- 3^3d jl J-oVI ul ^3 .(ilUaJl 

3 A^bjJI C*jl 5 (iUS .Olj^iUaJ) ^UjjI Jl ^ 3^3 gL*( 

.JLq^ dooPtA tO^lpJ) l-,oJLC-l 3 ‘Oljib^lJI 
• *• • •• 
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3^3 3J3i^^ iSkU I43 ibjo '^15’ 

l'-^^3 <^*-'.*-'iiApul J3 Otjl^ C-t>y.A.)jl Jl 9 ixiLLVl jLstAuyi3 OjIS 

1^ jlS^ .(^laJl (jIp iuuAillj j^l jI 4 -o 3 j 1 XI jIjlL^ 0^ 

L^Ltl (jij-ai^ CulS ^^^Qor*i 1^ 5ftL^ ^^1 \3 j 

jIdiJI j3ill 4^3jAil 4jil^iJI S}j (Jl Lm/1^ <iLio J3^ jI (3^-o^I j 3^ jl5 

l^U&l ^J^ ^3 «I^Ltl 0^3 •iQ3jLil 

«• 

|j^3 <3J3x)l diUaJuo J3-Ii <ti-o-^l il5aJI LuUl Ccpt^l JlOS .IIa (jlfr ^39151) 
(^1 cl^^AS j^S^I «ftl^^^tJI» (3^1^ cLfI (J5^ ^3^3 L^lS^b 3^ 

.iojlilb jljJLJ! 

io3jU,l jljJJI 5^bii-*/l ^ ^^^13 uoiJiiJI 3-0 J5 J-ii IjSbi>3 

Cal5 ^Ul C»lj3J«ill i^Js- jS^\^ jIjIJI (JI ^3111 <1^31)3 .jb&ij^l 0^ 
L03 .4i$-iLl9l jXtoxi OpLkI J9 333:^1 ‘tftJaJuo 3 iSj^^ j|jLb3 LiUI 

\jjb j3So U3^ i«3Lp-3 - jlaJJl (j J5^l ,j*J b3iJa/i jl5 

^lli (JI <-^ ^LUiktl C*93JI (33 tJaJaauJI (3^ i^LsJ! (J 

J5 ^b£>o3 .3J3J! 4 Ql^ ;t) ^^Lsl JI i>LpJI Col5 U jjwj - Su^S^ 

|*Uaj ^)La\ Lit. 0Ac>ai,l CjbV3JI (jAs .4Jl^^ Ob^iUpl J| ijJaJb jjJb 

.0^1^13X1 JjLa<33 4-i^ii! (33fl^3 <^LIaJl3 <^6jJbilJl3 

(joLooot JLstl«( iw^mi C33JI (3 Oljjxslll oJuSi Jlo JI Jloju ^ i^^t j|jJLJl3 

joLp. 4:^^ j^So jl JaIpUjI (>« Ol£>-^VI 0 jj^ Jla3 .iiujdtjl Cjb3l*uuo 

<iwaaJI t-A-MJ3 . Ij^ a^ v j U ll^ liJU^ jl 3^3 . jb3J! (Jlo jlalJU 

^^^1 '-j.-ilaiJ JLs»- (^l (jU. 3^3 oJji Jio (3 ^ji\ (5Juq 

*• •• 

« B. 

jl ijs- ^^jji3 ^^13X1 a^b <,^juuS^ <4044^ ^j^33 (j ^lill 

'*^3^ J^3^^ (3 4j| J3iJI Ju^l jjo j3^ (jJ3 • L4 «u LcujtJ I oJu& ljb«o ^3^^ 

- Jjbla 3£>tL) - lSo3>)l OsUa-ol 093 J^l c^l OLal^l oXib 
jljiJl (^^^!3« (jU- l^ji CJ3b»’ (^) 4J5 ^I CjLis'^Lo^I Ccfrb i| 5(3^ (Jb«u 
Liul thiols jl5 Obj-^Lo^l 4,1 .«JL» ^Ii 33 C*-J3J j^ <io3jU,l 
Ji^j dtlA (_>uJ9 .d-i g^3^ <Jl3£>-Sll Jj<a3l (3 <Cl )15 oL^-^Loyi jx j^iSJl jl 
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ilil ,5^ ^35^5 i^Jjl^XJ ColS^ U^ .OLsi^ 

.4JWI J^\ ^ Jii S>l3 


I^Ui^sil CjIi^ oLm^LumJI Ji^ 


liU> <i>o 3 jU)( jljJLJI i 3 ‘'j-tl (jj^ 

OJLib iljuu O^Ul5>-l jafii>" (J| :)3ij-o Oli [l^SjCj (ISo3j^1) 

l» £ ^ 

;JI ^ 5 >i^ l^jl j 9 ji,ais 2 j j! jl 5 Jji> .jo 3 j^l 

^ ** ** 


J5 s wiUj5 C^l5 Jj t4lbL> C-4 j15 035 * {j\ 


^jU jLlt^Jl i3 ^^3^1 ^ C>^3 .4 -uOjA)I OJjii ^ 

L^l ^1 ^jlS liUs iiJ3LuJlJ 1 Pj-tl 

(jlSLo yjS (3 cJLis ^3J3^ l3 '^3-**' 

dJuJjJI OIjloIszJLI « 4 ^ 3 J^jLjyi : 4 jL>V 1 JLszaIL) J33 


jvxHJ 1^1 C-*3j^ Jl9 CJ 


IS jl cJ-LLib JSLio 0>ij ;^l i^UoISbH J--Ck 5 U 

4 * 


«^iL^jJI 332 jo 13 ^> (^^is>'3 .CjIJ iAxstil OJiA Jwi Jubl 3 - 4 *JI ^ 

.^Laisbll (3^ ^Li-o 3 j OlLLS-^iil 4 ^LJb j^l (j 3 f' 33 jXI 

olit fyU Jj> J\ 03 / 1 ::j 

SjULt^I Sbjt OjIS Wj <5^1 4 ^b ;3^3 ,bUlS IJjJi ^ L^J3 

ijy^bJI ^&.Jjs?j3 <^jLu^l oLo3SptJL) 

4 _o La ^VI JU^VI J3Jl£> Jj^s <oLo3S1^I cju 4 ) Jio i^Js- iojfUjl 

•^333! Lc'UujI ^^1 jS-iio '^3 -maj (jV jr^bll 3J& 

^^jJ CjJJ 3 333^1 ioji (3 Cx^^>t>oJuuQ 0^^333! 0^13 ^ L^jj:>I (^^1 OLi 3 LLtl 3 

/“^^Lo Ij3'i dji^LuuJ] oAi!>^l fiJoi) (jL) ^Liaj^l 
1 i Ic. ^3flj (^^1 CjLi-o_^I3 .ii 5 ^ ljLw-oi^ OLo3^r>J! JiJiJ liJJS 33 ^U. 
.^Uaisl (^jJI G.3J3^I ^5.^L^aI^^I ^Ualll - (ji3J3^l ;_yC-U^^l ^^3-0^1 

JUjsJLJ J 5 l iJa-LJI 5 SjLiJl>l lJLt3 <i^U:L 5 »-^) <bUj?tiJ ^33 t33*uJI 
<<Quvji)LLj>l ^U-ail3» 4 j ^6-uiij U jl>aJI dAas^ (j 

(3 iJLtI 6jlj3 ^LoJlSj 3^ ^ ij^yi ^aX’jJI 03^ ^ LJLp - 
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> 

jl-dJl <ZutDj 3 OljljjJI oJuSij <jiJj J 5 


Lo ^jL&JI (j Jasjj j] 


|jjj> iULtsI Oljlj 3 Lfj 3 .-iU 3 jUsl 


.[^jJ33 ij djLxff. y 

i 3 ~ LJIc 3 ‘■I^Lcij! I fiCL/s- idlLijb (jb (j 3 j\i^l JiL> \y^\^ 

cLdioJ^I ^>^ 3 :stJ Jlo <L^il3 djj Ijj - jb 3 JI ^Js■ ii£) 3 jjU,l 

j ^3 .(joLsJI JjoAJI ^I) JL^kll 

^'tjbu LgfLoSb io! (j 3 isi^ *_93 <i*i 4jJ a JLo ^1 ^jfJ^3,4*Ujl 

jiJI ^1 3 I jJLJI jLisf] ^ dhlwuj j 3 iiijj V 

Iaa ^3 ..iiipJI ^Iaj jIJI Ij^ ^JbLJLI ^UxL! ^jl£>- (j 03 ^ Lfj L^l 
.■I^biS iJLpJI ^ oiji j^So Uj <gL ^UaiVI cSjj jkS olii^LUil joju <iL^ CJl 5 


^jfuLt>l iUi^LaisVI OLoJbUiflj 

^ 6 

^j -0 jO\ ^ (jIiAUI dJjLikAj 

Jc )vafl ll ^3 iJ^-uO OLui-u/^l 6-ljt ijisLij .SJu^ OLum^^ 


Oljlj^l oXjb <33^3 cOijiji st 36 i (jjo jj y oL>yyoyi .(iJiiJi 

Lo ijy> ^jw-o OLo^Ldi dlLljb 03^ l)I iJ-o (^_yS2jLo ^a33 OLoJfcLttJ 

{(^^L^'i^yi liLwLoJiJI 3! <«^^Lni)l» 1 jl^ 3 I^Laisl 

.OJ^Lufcil jjl ij ^y^ CJl^La^ ^j Jjti jljJJI 

.(>oUaltb (_>*iL«j?'j ^Lu> ^_>uJ3 lOUjbUlJI ojjti Jio J^3J V f‘3-Jl3 

bta^o ^3l I«CjMj 35 >elJJ lib>L)l» dri-tu^ 3J3J! do\n:n Jjj )| jj5o Ljlils 


Cii3 i3 03 ^ JSbij 3] Iyi jJj J| jil) 4 ^ biLa:al 

jr 

go i^ibaisl J1 l^j\!\ 4 jIju Ilo Oy> ,^1 Ol3l^l 0:>1 bsS ^!3JI J3 

.ObliiiiV! i JI UJ 0 :>I jM jljJJ! 
olsLfijI J| J3^3JI i3 «^o4£>-b^» J| Ijl^ 3J3:Jt S:>l9 jLi-l ^*iaJb3 
>* 5 ?" ia-«< 3 il J 3 ICJI 3 iliLUl Ci^jlni! jL gjc. t 3 J:)Lj?- 433 . 4 xst «5 


J 3 I 5 JJ lil^I J 5 J 3 .cJaJb iJxjsJl ojois jl 3 ci^lg 33 - 6 ‘jJl 

Jojli^l Jl jliiial ciiljLA jlS U bl j) 
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iila-Lo 5 j >13 dj (^ya>LlJ L05 .(^.^Laisyi ^IptlJl 

Jk^JI IJj^ {J>Xa jmaXuaJ J)! iJ«A<XpcJLI l1)LmJ^ djij ^^LcLf-l 

:J^iJI iojVL) JJLJJ 4 JL!>jjo ijS (33 • Cjl^JLa; ) Js^\ Js^ Ku.^\ 

Js^ ^|jJ)U bJ 4j] j 5^) i>0 .5J3JI 4Sj^:a ^3 jru^l j.^lL>.l 4j!sl» 

6 C '^9 

.^^Syi Jj>l juJl^ 3 (JI dUS 3^ ‘ ^ f^Jlicu 13*^1 (^S.^zjl iJ^JLflJl 

*• «• 

(^U>l *it/o (^LflJI (jiLo^VI ljui)! jijrw ^ (»-4> ,3^iU>l 144^3 

«••••»«•** * 

JJ3 i^jio (J^ ^ ^jJi)l 053i/iJ?o 

^Lpci jL^b L3> J>)>yi 

Cuts jI I^aiIoI^jq ijIjlLJI (3 oLo3^.c>JI )}^ 

L33-a^ <1 jI 33-^^ dJLojJI dljo il3ot JuC- I33I5 (jJjJI ^^3^ .JjLb Mj 

ljIapI 3 S^;u5 dlljjb jl 33AJbtJ3 dlLlj& 03^, 

iJ3IapCU^ 64-Jb:- ^3111 cLiiJ] jjoX- ^^lilll jaij <l5l J3 jcJLsu ^3 .dUi 

^13^ dbj^ CbjiS liJ^jb3 j3.Ayi ^ 3J Ol<^lii^^l 3^ 

ft ^ ft 

^J*i[Mt\ jL^aliVI t^l j^S tJ-iLdJl L-cj^ Jans tlpoVI 3^ ^3^ 

^5) :C>Ij 3 LoJ 1 3 piijjl 3I tilUaJl Jjksw (3 LJuiJa jbLa^l <iI.iVI <^^^3! 3^ 

•% ♦♦ 

3SJ3 .JjLGj Lo ^3SjJl ol>3 ^33^ lsUxII diA^ (33 

Ja3^l \J ^3 (3^ \S'^ i^L-uJI i^^U- ^b5b?JI 

(3 •^35^ 4 aJ-«JI jb^l jj^ ^^1 d,i,a^SJl3 tcbLsiil ^^J^3 t(3lj^l (J^ 

«• •• *• 

0j3j^ 03*'~^bc.'^^ ^dJ3^ O^ls ^^3^^ bs^^3 1 > ♦^jLflJL*4*-4l 

,4liili ^\yJ\ 6 JJt 03lS <io3jUI jIjJLJI ^Js- b^3^^ ^^1 ^IjJ! J3^ ^^^33 

.LiUaiij I4J 333^1 4iJaJijes (J Olp-^b^^l joao dlUjls jl5 J33 

»* ^ •• ** 

ft - - 5 

(^3 <The European Stability Mechanism 3333^! 4JI J3^ 

jljJj 3^ JLo (Ja#Ij3 JlLoJI ^-o i3ij^ (j^ <3.333^1 ^Lpc 5 ^ SJuJl£> 

S.iLc'] iJ^l C)Jii^Li» J33 iu-lC'Ilo 4^^135 (^^1 jIjJLJI (joj-qjJ < 3J3-J1 4Qja]t.^ 

Ja«>3 JL^ 3J& j^l (3®-33 ^ 0^3 ‘^3^1 4Lo-*4tj 

ft ft ft ft ^ 

^jvij (33-*»3 .3^^! 1^1 J«s j-O 13^1 jl5 Uj ^6^1 <^1 
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(J3^ plii-iJI Ol^bLoyi fj] <.JlS (j^lUl Ji,*<o.Q,ll i\ 

.L5jLu» t^Jl j|^l ^^1 (JjLjJI iL^-^Lo ^Uj JI Oi^I J3 iJLstiJI iu>UI! 


a^yyjjiti oti^flji. ^^1 ajj^i :a^L,Vi ajs^^ti 

qwitlJ <j^Uao ^ Lft^ iJUalJI ^13 ^ 4 lSLiil ^3ASo y 

C c ^ ft 

I^Ltl \j\ {JSmj d5U 1 ^j ^L^ais) ^1 cl^l 

9 

jJilll Cj14!>3 job^ ^3 cliJj^ ^^3 1 C.^>0 >AgtILa? I 


(J^ ^J-o L^l C-u^j (j^5 tJaSs 3J3^I 
^ — 


M_ft 


^ - 2008 ioji C)3J^ ^5^* i3 

ISli jxubI ^LxSJI Ijjto i3 0^3 d^l 




j 1 jL> i 3 Jbiij U^ < 3 ^ I 5 jl 5 

^3^ J.PO cLSjLwj li^l (^^1 1 ( 33 -*^! (jojri ^3 

<-^^1 ojL^L) dj) jliij Lo LJLf. ijS^JI ^^3 • 3 jJi^CUAj 03 

CjskJ\^ .iA3$j?d) Lcs^ \j^:i diiJt (jL icilli jaj>.a:jl tiiLijpJI (j ij3liii! 

(jl ;jU. iiJjS JUa j] Jais L j^Ul jj-flJI uo<^,’> jIjla ^Js■ JL^t-o (j 

c3^>tiJ! \ljb ^Js- ^^3]! J3S0 liU LojI ^^3] Jj t 3 jjil-**uo 3 S3i5 Cjy^\ i3l5^^1 

olSjJI ,j-o dJUtS C)Lo3^j>JJ ^3 

** »• «• 

^a-tuL) J^-^) (>35-^1 (__^ap- ^3-Jl3 


i^Js- - ^_^l^l iLnis^l jljJiLuil ^_^Lc• JaLa.pJJ Jj^ju (Jl (^Jlijb jb 

^^3 (J-t j^iJlflJ jl io 3 Sj 9 jl OM.!^Jl) jb o^Lc- j^iib^ ^6^1 

ilijls d^l jU^3 - jb^^l ^ 3SJI dJUl JL^l 39 

(5l dJUdj (JmJ3 .>i5JUl5 ^l^DI (3^ jali>tlfl dUi ^ U^ Lol 


C*=>tJI ^yl ^o 3 u<b Xu<j> ^ lJub Jit. (5iLa:al (jkLo 

.iU3Sb?JJ ^5! J^d Jl i>b>- dlLfls jl ^juj (^jJI i^iLalsJI 

******* ** 

^3^1 jJ'^ <3 Jl^l Jii Uti- b-ff ^LsJI 033 
fijjb 41u»jU (^jJI j 3 jJI (di£>-MJI J 3 jiaQjl J n^>j <^ 3^3 .b 3 J 3 l 33 ^ j^l jls >-3 
CjLuL^ JaJaao J3 < 335^1 dfllaLo d^ J.*SLij J dllaLsJI 3 lSi 3^1 
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J^3 .2008 OLij otj&3..^ijJl3 CjVMa^^I 3 Alc- 

J3^ J)jo - dJLojzJI (J iJl7^3^l OJob JuJlsjJI 4.flJaJLo 

jLio OU-^IAaJI 3*1 '^ 3 jia)l L^* 4 ^ 1 SJ! ij 3 jJLI (‘wUij jl 

^i3ualll JaiS dUJf dUJJ < 1 p 5^3 .ol>5LtaI3yi Jja^ 


.iJliaJi JjLSi;Q ^Lijjl C *93 ■ 

(3.3^3^' lillJl j! ‘L<ajl *6j. 2.-k.44XX^^ iuiS 3l3^\!l jL ^J^.^ 

^IJl 3 )J 1 JL^Jui O-JL:^ frLo-P^I jljJLJ! jj >3 jjb J 5 J 3 -I*> d)3-LJl3 

juAadI (3 Jl)!3^ OjIS ^jLojzil oLc-L 5 A!l J-ssS 

*► ^ < 

<jLt£iiiji (Jl ^ 5 : 5 L?JI 0^1 3-* >^3^' jJisJI JJI3I jJLxs jlolJ! oJjfc 

JUI o^-b 6J-AS 3^ jlS 3J3JI iiika Ijai j! 4 iiJlpJl 3 .jiiUJl 3 Ui 

3 

OLc-LSs 3 iJLi^ ^Jupr,'. 4 .aA) ' ^ 3 A 5 >J 1 

^33-***-^^ 4 ^ 3 ^! OolS ^-JaJb 3^3 .CjIjLcjszJ! ^Ua 3 3 

■ CjU-UiS 


fc • ^ 

0^0 jl 5 4 il j^S * ^ULoJl ia-u ^3 3 ^ij !3 

•• .» 

dUJl 3 jLSUI ,^33^1 ijs- Cci>/3l - <if-Las Cj 15 L^l 3!^ ^.*013]! 
{j)i\ L>i>iit3 oL) 1^3 i)3Lptt obl^l 

fjXi JjLoil ij lOj^l J33 .ilSLb jLpxAil 3^ ^LaisVI Cb 5 

^33.«JI 3 -® iG3^j?iJI jl ^jr^l 


SJ035U - 313.4*^^! 33-^^ dl3lJ) 1 ^ 33 -*^ *^^ 1^3 

ISI W ^ ftjisl ijl '0^3 ‘1313-^^1 jljiii**il 3 5c La^ Ijuj i5jj>5jo 

Ol3:>Sl (^SLff if^Los dJbjis Ojl 5 3J .is-Us dim* CJl 5 


j) .^Lois^l 4^3-^ 31/3 5jL^3Ji 

(jlflil (JaiLa/I (jLc- .^LKais^l 4j3-ilj J-osI 4£.LaaJl jLotnjl Jju 

.iu-ltts dlijis 03^ 0-® 


1^1 v 3 jd ioji jl jjQ ^jJI SjoLJI ^ Cilj.axsii,l ajjb CJl5 033 

ft ft 

v3j-i<a» <13^ ^ - (jiaLpcII ^UaftJl 6.3^ jl C<j>i:j« 33 I J 3 CajIS oLj.*s. 4 .Adl J 

.iliiLiOiSl iojl ^waL^ jl 4 aS^ - io3^J5jl 
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dllA J3SJ yi ^LalsVI J^ jbo Oljil.^l 

41I0I3JI ^.^Lo-tb OiiJikj ^bus p3j^i-o <5! iLo^siwo ijv® 5 L>Lfljo ,^1 

%9 ♦♦ 

.d. *« J ^ J V 5 :^ 3 J 9 ^J' ijl^ LffJ 5 .OUS3i)l 03.^ 


oL^VI J1 jLia^JI lJui ^ jSU, ,5^ 03 L«b 5 4 Ljw J^^Lflj ijOR-) jl 5J 


‘J>^ 1^ 03^ j' t 5 y J 1 6^ J^LniU 

^^■ 4 * 1 ^ , c l j^ 03^ 0^ 4 jajjO < 4 .a.«<u 4*^^1 OLaJjtvJI C-ol 5 bl (jI ^^3 


JiLj ^ 43b jUyi Jl (^jU Jbl ;3lSUl JbJ,l 

** »t •• 

J5'^ o^ ” .^siLoisVI ScLc^l (Jlil (j*'lj3 JL^^Jt 

ti li pUaJi (i SfJLci 

J^^jiil JJLtj ^yA.JOJ - ^j^jjJI dljLij ^ jpxj J)3^ ij^3 (9J3i^^ 4cJaJLo 

ij^ SfiLfl^l j! JLtt j^tj3 


(^ljS5^jJ) jjwJI OUuxJJ 

d3ijl3 ^U>l Oljlji Jjj-sd) ^ iJlj^Jo-jJI jl^StS O^Lo L^jlo 
jljlJI J^b l^iSjLLo ^vc. j 3 ^ Lo Jjul CJl 5 tliijLv U^S U 5 


Ji-Iji .^^Ui Ol;lj3 Js. L^ i^j^kxu J3 jl^yi oXib CJlS 

C-ljIS^ nib^is^l J-o-c jw cljVl 1^ Ol 3 ^Ui>l dfUifc CijlS tjl jlUI JS 

M * 

C)!jl 33 j 6350 U iJUl Oljij3 (j j^So Lo v559l ^1^3^! 

ib^iiJI ^aJoj ^ ^i 3 voJjl j! d, Q < „5 . '? iJl3 .^ 6 -JLrx )!3 iJaxII 

ij U-«aj>- ^ 3 ^ ^ 3 ^ijo jl5 cd^LoJo^^l i>Loj>cJJ 


Cjlj3]alil OLbl^3^jJl Ji«-I:)3 

dj^ d^ ^3 ^ /ySJ .dJi \Sy?^, Lo Ci,iU.3 .l4dJaJlj3 d3iJl3 

ij 3;3JI iAkLo3 1^333^! C^Lpo^I Jlo 4^3^]! OLU^! Ji^b jl^l 
3J3JI do Jo lL iyissJI jj-o-AaS .1334)3 Js! k-fiJalllt Ijjb JJuo jl 5 t3LicVI 
dJLo^ (Js. ^33Ul jljuLJI dt^L.J juI^jlLI :dt ^ ^L>3 11^333^1 .il£>u!:>Il3 
^Usl 0I3I33 0133)01^ Ojpuil 1L4J ISo3jUI (jaj3ij3 3!^! 

.djjo^l iiLLJ!3 

•* -^ * M * 


i 
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iJSJ\ oLJL(i £-3 J 5 J| ^lai J ^3 

M ^ 

'iilJl5 iJLtI Oljlj5 (J>jQ J^ ijs^L^ilsl g^ljJ l^t Jj- 

Sj3^ (3^ Ojjt ^IjJI OJjb 35J3 •iJ3J3^l 

jIjJLJ! ^jjo jLi^^ ^^IjJI Oils' Jliil 
^^JLJ) icLuO JiX- JUtS J.^-*2ij O^Ip dljOj J.a: 5 zJI Oljlj3 ^ 

Oc^ 4 jIj <^ 1^1 (J cya^UiSj l^3J3) CJl5 Uj3 .OL)lilll3 JajJI { 3 ^^^ ioLiJI 

cuic- iflsI^Xt Sl| ilAJl 3*-^ S) ljL(b |J5 A 5 U 3 cj^Liuo 

ft ft ^ » 

jlS* jLLjJI ftLiic-l JuS 3^ 453I3XI ojufe 3^3 jJ-Jl jLij-j J^ i3® 

O^Lp 3 cSl 3I jIj^I jlS^ Ais ^^^.^333 J| lj3-«a^ L*>JLu4jo 

0)3^ dlLu^ 4juiij> ^^jbj 4.xii3Jl thjyaS AOoj 4i^ 

djQjl ^ aJUL) j] 


iJliil ^-^ 3 -^ ^l^Lo 4 jI ^jbljfCBl 3 ^ 43Ijj^ 3^I OilsLAi^l 3 ^ )ac >-13 3| 

l3 LJLol) «p-^Uj|» ( 6 v >6 jjJLiil:^ jl j^l 5^ 

ft 

OJab OAod 3^ 3^3 ^ 3 ^^ Asw ^^ 3^111 IJafe 6 b^l 

Jt^ ijaajo^ 5ibjJ3 JLioSI (jb l^I^ljbiXo SjSLflJI 


<jfv.*aSu^ (j.ii *5 L*- 03 J 35 disui\s^ (J (jL^J3 ‘J^3^ J^lsJI i^^UaisVI 

***** •• •« ■•• 

^3^3 jl^^^-oAoil 3b ^ ^Lib3'«*Atl 3^ A^)3 IAu A 33 ^ *^jbiAjj3 

ol^ l 3 31^1 .Sll^ 13^1 (3^^ :> 1,0:3^I Jjii^ Jt9 OLa^J:^^! 

(^1 jJaLctL! J5 ftj^oJLI 3^^ OtA^) j-bL^joJLI (313^1 

ijjSI j-blpco 3i SjL^l ^Lol ,3513x^1 <(J30^^ 

Ol^ljj] 0>LbLti 31 ^bS^! 3^3;^ 3^ OU'3jOisl ji^li^tl >^^3 

3 ^bj 3 <SlL^ l 3 -tt>l ^JS jl 3 jto J ^^^3 ^bLol jiSl I(^. 1^3 3 ®^ 

^(35)^^jl^ 03^ <wA3l3-LI ^^[3 

:b3j3l 3*i3 3 U^ Ij3:> JjJj 3ii9l 315 ilio^l 0:^1 as3 

bbJAC- S| *ALo 15 OLo3i5LO \£i[jJb Oils 3I Ijyisw L^ L)3^ JUjI iJAilj j-tOif- JLiil 
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A5k)l OlS OLoIJip^yi J| jl 5WI OiS CjUj^)i\ ^ JUI j-lj 
.4La ^3>JI (jLfr IaJ^Lj 1^1 JUI i3SJ^ (j UUl Ji^Ju Ui^3 .^‘jl 
0153! ;i Ajjj d*^ - ibiLalSyt 0j3jJI ol^l ,3 OJLw;^ JUI o^lj ^JlIS 
jlj, S . 7 . m l f^Js- A£.LttJ3 iiLauSjl C(j3jJ) Jjl^ <oJl^I 0133^1 3 jflliuJ3 
^ dJi clj3 ^,4^13 .dUi 3-0 Js^ ii^l^JI Oils’ .dUaisJI 

J dil 3j^ '^J ^3 -33-^1 '^ 5 ^, 5*51(1-0 Oil5 JUI (^xlj 3l5«il jl 

0.5U JUI i^lj (33 -^ JaI^ I'^Ui ljui ^**^3 •‘^^1 d'jJI ijsskJuI} JUI 

j-o -XJ3J3 oj 3 jU 8 ^Li-o Olisjiilli s^iLiaSIl ^0^.3 L,*iaJI 3 SiU^Jb 

(j-® 3^'^ '-ll-l>l L^b t^LaJI ob^jt J5 33 ^3^3 .i>iUaIsS)l OLLfllll OJu?- 

j-0 LoLff f^js’ 3^3 jldlJI Jl <5jdj j^l JUI (3“b <5 j\aaJ1 JIjJLJI 

bL^I (J-uoIpJ 1 J-MOfiJI 3 03-U/3 .4jlj^5*iJl ObjJaJl 4 j OL*j 3JJI oLpuJI 

«• *•• •• *•«* 

Jjjj J^l Jb iJyi I50 3JJI LULt 3 - JUI o^\ji 0^1 OUiijdl iUjiLU 3>-l 
.SjrtiaJI JjjJI oLu^ ^Js■ (JLfr j^l b3j3l 3 40»JI J3 JJI ^^-ksj <Lus>- t jjLill 3 - 


JjJb dlb^ 

OUuL-uJl3 ^^^-Ul-I JjIo dll^ ijUlp-SII duB 1^Jc. j*g"' b3J3l ds^]^ 

dJi53 ‘3J3;JI 4^ 3 Ob>-SLo)U Ob^-ljisl jSboUl j-03 .^LAil^l 

((g-oUII J.jaiJI 3 j^l bij 5 iai ^) J ^i flll Ijji 3 3 J 3 i^l OLjL«» 

.^b?tJI Ji^l j-Q diOjS 3J5JI ^j-o 

3 UajJl i^Js- ^ 3 jd(-o 5Ji> 3 J 3 JI j] iblaJI eOdjjJI j-o OLc^SboVI flJuJi IJUJ 3 

40 3^ JS^ 3 Ob>-SL«s| Jl 4i>b> 3 p3jdUI lij& jU «33J3!^1 

J^l3 5 j 3^ CjMSLtUjl oL4tJ JlB3 . 5 J 5 JI C»LaLu«^3 

. OiiJ Ll& 

dUj jj-c- oloJ^LaiJI oJLcts OLp-M^^I ^5-gj3 

P 

OUjl>Lfllll di-fis 0131403 4(33 •bJlo- 3 J 5 JI ioJaJLo L^) 

cL^jl iS O»'50 jj^ous ^Uaj j-(i-«aj3 ojLaJI ^Lil ^Js■ 

•3J3t^^ (jiljrCS^I (JjO Lo ij^^3 3J3-^^ dQl^l.Q 
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(jl^ V v-iLAAZJl ^jl Olx>'^U3^1 CJjJi 

tCULstil jjO J 3 I jljLi6'3 liCjiuU JxJtIb gJLlajAj jl L^JlSbf OLwl^ 
Ijo OLoiL^I oJub Jlijo '^j^b (jljJJU jbfcij^l 


.3J3JI <EJaJLo (JjqLoiJI 

dJx- .33:>3i5l JJ^-jJb 333^ ilaJaiijc ^^1^3 ij J-i'^ vi)Ujb3 

(^^loJaJuo ^1 333^1 <iSJqJuo ^ U'33 jljJb ^3>^ L^3 

(jjQ 035^ JSJ3 .liiSuo 035^ ^^tJiiJl !jija>3 .^1 3I Currency Areas aJLox 
4A:^!jlw!9l3 .^33j^l ^Ijisyi Lstjo siULJI tb^! d^^ALSUl 

*Jui> JjJu \i}\jJt (j<«^3 .ijLxi) 4jaJi^ dxptjjijruiil cjflai^l3 Jb^3^l ^^^3 c^bOl 

c 33 .«(v 13J^ ^ ^3 

q\ (jtS Lo (^-^3 jwtll! Ijjto ^ljLC>CL**fl ijl LcJI 

ljuiszj jriS] 333^)3 .^LoAjMJ Jjl3 dil jijflibi JoL53b .^3^ bt^o Lo-^lajjj 

aAlxpwa il3^ 19 ^ Jiloul jX- CjL^ 3^ :iiJJi ^ 

3b2uLt4*-il ^^3^^^ ^^3^ ^^33^^ 3b*CLuA^ ^1 ^jS^LoLbl ^JLbb5-) 0^^33 

3LiCLMAXl ij ^3 <b>^b ^l33JI lJUfe ijl U k-SbiiSl 3l>tiJI 

5^13^1 \Sjb ilii] jL£b -(JbJl Jt3^l lj-u 1^3^ «CuJi£?JI» 

djLfljjjo - 4 xft]r?bzJl 3 dJUl cAJl^lll ^3-® J^ “ ^^3^^^ ^t.***^ 03S0 1-^33 

i3 ij3^l l>*'3J^^ 3 x ^133 .lxlij3l /SI J3^ ^3 b^ cliJl i^^lSo <j^3 

dJx ^JJ :>6 Lo 2^3 ^ -Lfl^ *^3-^^ ijbiS ,^3iLLI 3 ^ ^boXS^I ^oJb 

<b333l 4 JL 0 JU (j! c-aju Ux Jl^-uJbj 54 JL 0 X Ll^ ^ 313 X ^1 

<Lajl iUbj^! j-03 •«UiiiaA ^133^1 ^sb ^3-®^ 

^^13x1 dllib Jlyj^ U^3 OI3ICJ J^L> ObiJ (^1 iUibbJl Jajl3^l JjbL^ 

.3L^VI ^3 ^3bJl 3t^l Jj^VI ^3^ 

1^333! 3 bljJa^l c 33 *u 333^1 jl 0-0 J3^J-^^ Oi'^^ 033^^1 d)Lui»3 
♦♦ ♦♦ 

.jLssAJb b333l 1^^)3J SJl£>- 3^ ci^bLlt JU?! 1313^^ 33 

•» •• 


^133 4jb ijr/S 333-JI ui.03 Jl93 


IJub -3333^^ 4 j3J^ 3^3 3 C>Apo J^3 

c. & 

.^LsJI Jyi^LaJI ^3 ^jial Ijlj cioJu£> j5^ jji3 ciui'iLwj 
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L>^ ^ si lJua bsjsl 3)3 

, t 

^ u/jLuJL) ^Jl jIaIJI (Juo ijS^-q-^! QjiS ,L^ iolpJI l^iJLox- 4)3^ ^JSU 1J3S0 j! 
0^3 jl'^ 3! ^LoJJI 1333) jIjJLj Uj - 4 Jl<xsJ| 

L^ Lfj l^as^Sj j> 5 -til (j-Q jl 5 ^^^ts tioi 19 J 1 Olb 3 j3-iJI 

Jbj - ijUl OL^>JI yjL^ jx> jjOsJI Jio d-ti j L^ - 1(^0.^.^' 

CJu^ c{liRM) Exchange Rate Mechanism ^^vall jLr^^ iosss^l ^'91 
JilipJI O-tsb^ ^'!s .1999 (.bJI ^ 1979 oiuiJI sj^Jl iigU:. 

dLLj Ji>-b djj?uj ajyi j cLatVI JsjJl OUaX. jfU O^Jixa 

'Ihe SJ3JI» J^l J >1 Jjju dUiis 

6^3 i 3 )sJb J^oLsCo jIj J5 oUauiLff JJaj ^JiAi .Flexible Euro 

J^Sls 5 Jsdl si sssi^b dllibsia ^ Lffj tJ^sJ! 3J5J1 

idiCLiuo ilouVI 4 LsJj ebb] ^3 lsj.Aii.u! bhjJJl 

^Isjs j-oUaj dLib ,j«J djl djjj ^ .Lwxs (^5,0^11 1 juJl:> 

^JLoaII ^Iptii d j ^ 11^ 4' Ol^^Lo^l 

OL^Lt^yi (J3i> ^ 

^ j-oLaJS '-SlS^ djfuLo dbjto jSJs cSlIj^s^I 

^ bs Jx ^ jjJ,t SjS;JIs iiaAll SjS^ ^ jAli 

.^Sls-ll b)^ (^Luil ^jlx ^s^ 4 -iSJs ‘333*11 ^^ Cjb>L:>us bbljl^bl 
.dJsixAj ba jbb ^ISJl i^sJI (JS'^ 0^3 *bbU>JJa>aJsl 0 jjfc ^IjL&CLud js^ b>^3 
(CJ^ ^j^LJ Js.) ^liaJI lifts Jlo ^3i> Jl ~ ^Jjs^ JiSbio - LUs bsjsl OXox 

. jb^JIs joyS bH J 5 j 

^Lsi^vi iA Sijjc> cJ 333 ^' 3!) jjll 3J5i^ JLp’dI ^J^ 

3 -iljssjls 0 Jx>-3jo dJLaX , 3 ^ 3^ (LftjT v 5 >?' 

. 4 <y 5 ji^l ^b o^^^sJIs J^l^l JuJlsjo b>^3 -cSliaXl aj l^ 's 
^I'l) cl^alls ^csJxAil ;ll4, C-SjJ^i Ji bsj^i ji !Ju JalSlll ^ 

•(^ 333*^1 .>U>b 9 l ‘i*i^3lj 533 >aj {1952 ^bJI (J qajuuj) 

dj] bjLx^ 03 '^ 0^3 i^jUI i!slpo^b d^b dXjvxJ bsssi L”-^.i 3 aA 

. .» 

b333l Cbl 5 3J3 .^5JUI ^beJ I03UII <ij33_;i^l Oljv^l CJ 3 -il J .3 
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: * J 


. u 


^ 4 j] Js^ jl oljr^l 6^ 6J^I cUlS^b Lo^ 

(jLp j^l 5J5J) (jT^S Uj Jj J3^ jAX£>tLI 

•• ^ 

i*3l5 dj 5 yi li IjLbl <tlSJ iLoJj U 34 I 0 5Ac>-5i) <iUjzJl 
ilaJjil oUoL^^I (Jl i 5 :> 3 J jl j^ 1 ^ 5 ^- i] JUjlp-I dlUfli j 3 So 

'^^^Full Employment JjolSJI J. jl $:>bgla)l ijs- JLoJiJ t_95-*< c(JUJI ^Uolib 

h3j^\ ^ bsl ^3 ,jr^ 3 J 3 '^l pl5;^iJI jo U^3 3^'3 

t (^1 OlsUajJI jls Sj^^il <iJLojJ 1 ^liaj ^b?<j lUju (j:,^I ij^ilaXl 
dJaAlJl ijl Jut^3 (Ji. 0^1 OL^5J5i^^ 

.iaOd CJ^l3 iLxP \S 3 ^ IjbJLif- OS^ ^ 


AgdU^I 

^i&3) d^jyOA 5 J ^3 (Jl J 1 ^ Q > (J^ 

Sju?-ajl ojjt) (^ji*j jl j^3 


1 Vwil 3 -^^ 6 Juii 03^‘'*'^'3 •^^13'*^ ciUS ^jj£A*aO ^33^3 

5 ^ 

yS\ iaiJtlu* C»l3l«» jjozOj j]j^\ CjI^I**/ tSbUil 


(J j^ 4j552jaJ3 .(Jl3J3^1 ^3j^' Si5isiA CblS ,^1 JU^I 

^U (>'^l vL) J^ V^'5^ jH 

1 jj^3 0^4^ j^ 333i^^ j^ wX 5 llU J.Jii*ijil ij 

.io^jUl jljdJI (3 j^l3lb J5^ 


b 3 J 3 l» dlLlft) j 3 ^ jl ba^ :(^b^!^l Jjj-I ^3 djs>Cj jl 1 ^ 333 ! ^^ 1 ^ j/Lal^bj 

jLsii^ (^1 Ob^SU 3 >ll (1) : jo ljoi> (^^3 .«j 3 l b 3 J 3 l>^ bal3 <<^51 

»« 

Jjoj:- 44 A *5 (3 ^ OlAi>-V3 - 1 ^ 333 ^ <iLa£- 3 J 3 i^^ l>^ 

^ J>q 15 ^I ^>o j^l i>Lu.o 3i:> 3 L^l Jj iJais 3J3i^' dnkiA 

Olj\;^! cijuii>3 .b333l ^l:>3JI jysl^ J^5x> ^U=b ^3 Jlibl 


j3jJJ jSb6;3 «b3J3l jlSbi J 5 (J CJbJc Aiis - Ol^^ ilSJb 
Ob^3Jl (3 ^ ^U:1U \)1 <ui& yi) U>>i (Jsl JJaj jl OUaLiJJ «(53^3bb> 
((^) ^1 .3J3-JI 3 ^3^^ djJS' 3A Lo«o iJ3^^i^ dI$J3 tOJbpO-tl 
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‘j ’ 'It 

J^.,aAJI (j <lallcit/a i3j^ SJlsu dUi JuAij .<iLojjJI ^^jyiuo jia-JLflj 

- jldiJI ^jJa his JJi dJs. ^3ji>o cJlUl Jl^ Jis^ cdUi 6^3 
<tfliiLo ^3>^ 5^ <4.fliSo Ji^l3 ^JjjJail Juu liU Loi?-^ ^j^Lu 

josj ^3>!^ dA15^3 ^jJaJl IsJi^ ‘(I>^^3 

3J3i^^ ^yJjS^ oJliJ! (JjiXJI ;JjLoJLi 3 .«Ja-t.^jsl» (jIjlIj (^jjo 

^ ft 

3J3i^^ i3 ‘•^3“*"^?^^ 3J3i^^3 

Cj^3l^tA3 <jxJL**UjI jji- jJLpJl ■Jo,ft*>3J) J*pJI ^-*^3 0^3 JLaaJI 

tdjiiUaisI ^1 C-93<4*# 4ioLk^uia 4ls^jj^ OLuiJj^o 4 LoIjJlwI JucjzJI 

, 4, lr iib L) 4,*,4*>L.«W9 C^-X&LomL^Iq 

/^^.bLai^!^l 3 3^3 lit I fjja isiliLo <ti?t5>- ^JLtij (j5L6'3 

«^3*ll^ j^*.*juoS 2 joLo 3 .^Ipiij JuOJJJ 3J3J 4flJo*a CJ3VI 3-ii C-u»uJl 

^3-0 jj?- ^ldayi3 t4JL^jj,l L#^ ijljLft>j ij^ 

f^Js- tjjAAAc*- ^Lsjijlj ^aauj 1^aSJ3 <3J3JI jL^I 03^ CjIc>>^Lo^) 

^ llfl) ^jU i^Uaj jl Pj-LI (J^ Uj3 .1 -aJ^ 033 (j Js^l 

o**i^ 0^3 Ly^ 5 ac.L*cLI (j-o Lo jljJLJ! ptiff t^3L^I iisLp- 

IjI^) cjptl ij\ 4 j 3L^I jia3 - ;^>^3 -1^33 lsUzj ^bX-jJ L^ 

•^3^1 

«» 

ft ^ j ft 

Lo Jjul jil 3J3JI iojls L?t*s>cuO obSJl iJufc j JJjytill jl5 5J3 

^J3 •*4^3 ^'^ .sIj-u; ^3-o jJ3 ^3Sj ^j oLi3JI 1^3^ 63^ 

djJ-ff j^l c«I^Ia^Ja 3 oI 03^'^^ oj ^3^1^ dUi fjuS^ UiLil {jS-J 3 

*• •♦ 

^ ft ^ * 

j^l C-cuJ (^lc»-3Il aXib Jia (jSJ3 .^3ic. oAt 0313 Uliljuw '6j^ 

" > ft - J ^ ft 

jljJJb ^>JL ^J3 OLoJu^u 3J3iJI i^ 3 -«a 9 c ji>l cbj i^l 

4,flJ r3 jA 4^15" ij3jjO iloLo-uJ Oe4*uJL9 iioji ^3 

3J3x1I 4AiaijQ jl Jjcslptil j^3 ^Ixu JaSj tjjjailjJ) l^R^3J L533 *333-^1 

.^Jl 53 JLisI ^LrJJ llJaj 13-^ l^tS 

OL^^ls .4jli wX^ 4jLt 4^>*^3 J^I (j-0 ^djuAt^ L|l^ 3J3^I 0^3 

aQ^ td^illl 4^l5?J| JbSZJ Lo JjS^I jIpO^I! 3 A_ v f ^ iJU3 ijLi ijJLfljJ! 

1 * • **®*»*** 
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j-o Jil cThe Bretton Woods Monetary System 3^)33 j3:ijjj 

cL^jJ) LjLaiil (3 jl 

iiJLfl-JI 5 Jj?- 3 JI >ftiaj3 .;3^3^I ^5-»L^l3 i^iLoIS^l J-olSjdl3 b 3 J 3 ! dljfvJxil 

»« *• 

. 4 ^LuJI OJjfc 4)31^00 ^3 

Lo 3 f- (^ 3 J 3 ^^ jJj-Sli) ^J| Oi^l ^J -!^3 <jJljiJb 3 

p3rti-tl dJLiJir?- CxAszjo! l^l 3 ^ Ca 1 r 3 J 3 C-olS li| 

^3^ \^JLlujQ ^OJbljlJ Lq«^ (Jy*^l 9 l 3 

c ft 

** *« •» 

•■ ^^^L^ijcJI ^\-Q IjwXS Joj-uaJ) lAi^ ^33^3 • I-X 233 


^j-.o i£-3AJ^ ^LjVL) (J-C- df/utiisl ^j-0 ^3^ 

.(^Ui)t3 .^3SjJI ^ I < ft *lOi 4 J1 4i^ Jl£.13aJ) 

Ij 3J3 ^ o ^'‘^3 •J3'f‘^^ ljL*u^ ojL^^L) JL^Jt jL^-t)! ^1 jJiJI ^j-o sXj ^3 
^0^1 ^3J^U>1 3A3 - ^353! ^ISo ii3J3\fl ^3j^iuill ^3J 6^ S?^^* 

(Jl dj:^[j> (iJLfl> jjJlQj J 9 I ^Js■ (3^3 ^LsdJ Jj tJaftS b3j3^ |jj> 

jSJ3 .lJls>- iLiimt wX^ C)ljr^*stl)l dUli j-0 1 £oX.3 j^I CjIji\^ 

*• <»« 

(Jjo iiSLojo L^l Ijd Lo IS] - Ub^lj^l j5^ V |^3x^VI CjL>^L^yi oJjb Col5 IS] 

3^^ Lo ^3^ 3^^3 ^jjaLolJI jLcJtSVI ^-cwL-ujJI 4jl^LiJI 

i)Uu-t,! ^3 jiajJI S^U-j jij ” Sjj> 3 >q 4X0*^ 0311^-0 

. 4 jli 333^1) 4 iJU?iXI 4 ^j,A> 3 :> 
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2 



:JLo) 

iijjLfljo L)jLflli j^I L>3j3l 4ji (1) 

iJbJl 3J5JI jlS^S ‘(0^ '‘^3 

^::>UC 3 ^J\ J^lS:i.t1 jl (2) jL3;3l J-olSJ J 

•• * *• 

( 3 ) ^ 5 iUa: 3 l ^ Jt 

v^jo L03 JjolSLlIt lJuls jl 

i J^S^I j^ 4 .«.LC- 

♦« 

^ fr 

, 4 iUoLH lj3J5l 

jJ^a-^Ij j|^L^ i^\S 

4 03 j^ ^ 3 J 3 ' 

4»jLj ^ ijl^-O ,jl ^^LuajQ 

jlc"! J 3 L 5 >- jl ‘J^ j^ 

jo ijUalJl IjLfls jio (jLf- ibJuuJI OsXp-jJI 


;j5Vl JiLaa'J! JulSJl JkS‘> 

SjJhS 
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jSo k Lffj IjJ^ iijlii CJl 5 jljJJI ^3^ csjlsjJI ljus> 

(jl 5 U-f' OJuto (loJbiLa Cj^so jJ j^jO^I (jl (^^LaJ>l c.^_giJL 

.iU 3 Ji 3 

^ 3 j<^ ^jSLoJO J-«a 9 l ^ Lt^ jLwoaJI lJui) 3 JiL>l ^^3^ 

^ ^ tti 6 

bbjuls cIj^3j^^Llo lo^ j^l Sjl^3^! 4 -Lajdl juI^s 

L^Loj ^1 <i^Lfr 03^0 jt i >3 JjoUJI ^^oUa^!^! J^IS^I J 

%• ^ ^ 

(^l^l 3 l (Jl iS^hi ^ 5^3 « 5 Jj >3 J^oLp djLo JiSi ^j 3 JjoU- 3J3-JI 03^ 

^ 3 j''“^‘^ 03^1! ijl 3 J 3 tt^^ 4 jli 0^3 • I 

^^IaLc' l)3^^^ ^Ai *.«JI 3J& (JuciJi^jo 

.^LalS^I ^J Ij3*^ )3*^3 ILmj 5 JLc>- 3 i>l 1)333] { 3 ^ (3 03^ 

Q C 

jj! dJ 333^^ <JbJI 

** •• •• «• 

djli ^ iJjlo dJ 3 .A <(Cu;LL-«Ajl 3^15^13 

•***•• TT ** 

• ft * 6 ^ 

(Jk^taStjLAU cLi-^l qo -^^3^ d-ucLoJki>l (J^L)Lp ^3-Ai&cjLl dJLM*u3 (J-) 

^ft^ ft ft .^>,,1 4 , 

jclL>I ^33-^3 .L) 3 J 3 l 2 |Ajqj> (J 1411^3 d^lj 33 ^jJ( <^353 J^l^lJl 
^i 0^ 33 3J3t^^ frL<ij| (jl dJi^^Lo ^1 Ijl^ 

«« 

^3 ^ 3 J 3 ^ dlanj Lo jru Sc)bj LJ3J3I ^3 (^^l_^3^jJI jJfiSsJl 

♦• »• ** 

.Lili 3 ibl 3 jo 

lj^l3 (jlS tlj^S Lo^ 3 .I3 d^L-w-Jl JoLoj^l LloJL^- J33 

J-ol^^l J 3 ^J-ol^JLJl (jl 3jfc 3J3^^ 4 qJ^I.^ jj ,443 l-sIa-uiI ^j--o 

> 

3^ ^ 0^3 •'^Loisyb ( 3 C>J 3 ^3-*; iu»L^! jl Jx>^l jt 53 .^^L^I 

.dUS 03^^ dJUjLc>l iZ^L>£xl 3 j c^_^l^3-^jJl 

M 

.liUi ij*Ss- ^I^JI 0^13 .<lAAlac- JLoT ^ JJ3 Ji 3 3J3-JI jl 5 


SJ^ 

ft -' 

ij\ L ?^3 ^3^ 3J3JI (J3Ju^ (j-o 

** ^ 

j^^L^l3 5 ^L 2 J) ^ CJLo^ (_*jl Ol3Jl-«Jl <3 ljl%Sb3 IjIwq O-ubjjzj 

• j:hl^3J3^l 
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< 3 ^ dJ^ 34 l 

ij litjrutj cSjjstlil ObV^Jl Jio t^Ptr^Ul Oju^l J3JJI (jl 333^1 

jl b3J3l ^Js- jl 5 I 5 | 4 j| t,3^aJLll ljua> Jiff {dUi ^Js- iwJjfvJ3 .5 jlc>-3>3 ^IxS- 
*« * * • «• 

4 L^t (3 dljLAlJ fj\ L^i i^Js- Oby^l J3jJ ^IjLo^ 1j3^ 

55 ,^Jl 321 jO i^jJ |J3^ j! ij.^-^* J-(^ <J)^cL*aIj3 .Sjlp-I^ 

6 A fr ft 

^1 ,j-o 5 Jl^I 3 j^^IuaS t5jij>3-o L)3j3l jljJb C*jI 5 3J 4jl o'^3J3VI JuJlP 
CiUiaVI <3 ^ 1 }\ djbu V b3j3l jl ^ ^ 

• Lc^LlW 4 .a.. 4 IA.fl .Cifl ibUu^ c(^biJI 

djL-**JLI J33 jmJI ba :iiAJJ>Ml <t^b 4JLl«»l CsJlP l>^3 

Ob^^JI dj^^‘ j_5JJI j3JJLI ^JsLuo (j-H-C- 33'i bi^l^j ^wJ3liaJt»l 

♦♦ •* 

c* ^ ^ 

jrlSl C-w^o L33J3I Lo 3Ji> 4 j>XQI)I j^l3J J ^3 5 Sjt£>cILtl 

ljub JJLo ^3-Ji.pjJ i)33j^ ^JlQlJI SJb^^l JLib ?Jb3jN*JI OJui> ,^3 ‘-sApo 6^ b^ 

5j3JJI \jJii JuLo b3J3l O^ d A A 6^1 i^Juo L03 


di^Udi 4 l 

i^UoJl «53iUI» SjJbSjJ Cajl5^ cdM^Ltl iJ3j^l 

1 ^ 3 ^ f^Js^ iJi ^!yi 83 ^ OilS^ S| d-L/jjisI ^^l5JI 

JkA.<0 iLl.XA.tO 0j\5Zjt^ ^1 ^ L ■i.-t^-.-ill 3J^ l^^(X5ZxxtxJt> I 33 ^ 

ft ft 

jjl^J bjjJ bj) (^IkJI ^yu*£>t}^ .4 * A *1^1^ dx^Lc 03^ ^^a*!XxjO) i^iQilovn Loll*l } jJ 

Lo-lx^ L7^3 63 iLll ^|jLiklx4/l (JJO JixSO J^^ iJI ^WftPO |^3 pSJLI JoJLi^ 

Jou dllj J3 ,aiOc>JI (^^Lc- L^jJ3 cCJj^I (3 ^3^ 

J.^)JLo dx^jja^l JaajJI OlSj^ (J-i^lPO L^'J cJlxLI J-;^^ i.J^3 •Si^3JLPtjO 
(33^^ cjj-oJI 4.AJ5 o ijSlJ3 L-ixxiO i3^>s2JI (3 3^>tlj Juiisl 

/^^dJLo::!?oa ^Llo ^I 

js^\^ Jji 3 fJs- L^-;>lj| (ji>3 U-*5L^ ^ <(LLszJl 3 ^3*^ xSl L>^ 

SiljlC-l 3 c 3 J-S^ ^*^^ 3 ^^^ J 1 B 3 •SJJwJl:^) dx52JJl 
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^3 ,^jl3^3 Ob^3Jl U-^ 

L^l^l (3 0 Jl^ 3 XI b3j3l C*jIS lij L03 .1*31^3] Juo iL-*A»3jJl ^.^3 

iJ 3 I ,^^^3 ■ Jj^ 3^^^ Sj3ji^I CJlA J^.*^ 


.3 jSwUA^I 


jl 5 ^ 3J 

•• ♦ 

^Jl^ 6J^3 Ij^l?' (Jjji^l ^3^1 

3li3l3 3 ^^SLur 11 3 CJlS ^ iJjLoii 3 

^■LLo 3 Lo^ 0'^33 ^3J3^ 3)3^ ^3^^*^ 44ju«#LA-ij 0 Jl £>'3 J3‘^ 3^ 14j^ v^-oxjeJI 

J5x?3JI 3"^ ^bS-«i-tl3 .U^b^- ^l^L) 33^t^ \6Jj>jLt)l ObVjJl 

*L>jl 3 <.^!3:> 3^ u3L> ^^IJUbVI 3b^ <J1 

*» ** * ’ 

31 jiaHti 3-® Ly^ Jail j[ii}\ OJuJuir h^Iu JuOo^ ^1 l^UU .b3J3i 

»% «* «» 

, ‘L-u;3j Juo ^^33 olftl^l 3^ 3 -^1 J3^ 

i c 

gja-u^Iu*; Sjl:?-^I ^Gu^jJaj ^*^^'3 C31SJ ‘^3)3^! 3l''bjJI ^ si)bj2> 3^ 3^ 
oLc Jj :4i^JlXI jJuojo 3Jb t.,>*^ ^L-**JI J^IS^I oLt 3^3 0^^ 2^Jalb 

3-g.fiJb b3J3i 3 ^^^ CjLmj^^ 3lli^ OjI^ 31jj^ 3^ 3^ .^3313^1 

U «03>iaJI»_>3 43,m*JlL 1 Olij^ailb 

iljob>- 33^. <S^ Jj Jj3>b>" 35^ jl 3333^1 ijiliJ 3^ iJ3Jam IdA 3^33 

^ ^j^»:iJ!3 ** ' 3533^ i3^^3^ 3 

31 tob^l Iju^ J^bo Lo^ OJ3^’^ 3^3 OLoJJiLixJI ^>3^ 3;^ ^3333^! 

^Uj jjl ^L5il l-bij ^ 3^1 3J3:^^ 


jL£-l3iiJl ijJolb ilja>il3ul 5jj>3il b9j3l 3^^ Oljl^j-flJI JuoJlxj 
.<Lj 3 j 3S!I 3^"'b-J! 3^' 3^ 3^ ^ 3^ .^b>oVI ^^1 4-^L^I 

3)3 ..^3Aj^l 4 JLaI^U> 1 dffc-jjJ! 33^ OLuLuuJI 3bi^ ^^131)1 oLc- 

«• %4 

tpA 3^ CjlS^3kJ1 ^ 11 4 3^^JjbdUJ0 dJ^lJLat ^^^uuLubuJI ^li^Ail 
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.OlSjiJl ojjfe ^ 3}^ ^ iijLpcill oIsLqj^I (J « 4 .xi 3 L 4 *U)l» 

»» ** *• ** 

^ ft t» t 

L>-° O*^ O53 ^1 ^ 3 J$\ iSy 0^ OlSjOJI CJl^ Jja 


.L^l ijrutl^l ^L«ac ^Js>o ^pcaIIII C-Jl5 IS] Lo 

(jUJoI^aJLI jS\ cLjblSj ^>333^ ^_jAia5zJI S^aJI ^w>jro l 33^3 

oLwi dJll(i3 ^liaJI jlS U lil ^1^5^ 0^3J3^I 


■^3js' li (wliJi j V jLiji I jiAj (ijijLt 

*•'*• **»•** * 


^iLJ)5 5J3JI 

4^jLo i^3JI J 3'«^I Jjal^ J^l (J-^ 4-(jliil 4^c^l 

jbysJI coil^ ^jjl jU^I IcA .IJ3J3I (3 ioljcL«»l 3 
iusJJsL IjjSs (Jtapo liU, ^3^1 ijja .jLXftVI 3 (^oUl j^l (3 jbyUzJI 
4^U,I ^l3tyi J^L?- L|3J3i (wJb i3 jastJli .i33*aS 

(JliA jl 3«o <^.03)1 3* 1 jji) 03Sb Lffj3 .(33J3yi tLsIJuOjo 

'wflsl3il (3 0!j;^illl3 c(333-»JI tSjLptlijI iols] ;Lajl C-oJis*- oJbvlt Oljr^^ 

ft ft 

^jLLiII ^1 JiJ*^ tiiliA ilslLu JI^Mi ^jb Jjub f^^S' .Oj-pjl o[^3 

dJi jlS ISl) 63j>^ iLox ^3 iiJjUjJI ^^x ^Ul JLolS^I 3! .6J<:>^ -iUx J 

ij) Jl jrj-ij ^i^LlJb jj*^ ^^^3 ^^ 4JU*I^1 (Jjo iJJLAjl-u/ c(dJl-iX£>* J3 

o'! L7^3 •j^LmO 31 3 ^^^^ J^^muLw ojL:>3«tl 

^ J-cilS3dJ »^3Li5»- JL^ J <^^1331 (j-Q <J^1S^1 33^ ojj>-3^ 

fc* ^ ^ 

Wj i^IpcjI ^jIj l^LSJI ItkX^ ^33^ - JLJJ **> ^3^^ <^^^Lu*JI 

4 j 5 ^I .Ajdpu^ 3J3JI 

L^j 3 ^JLoJzJI (3^- ^IjJ ^xtcJl 3-0 UL^ 4iil3tA it^-ojPto dlLjb 

(JS diojJI ^j3tLuAj Lo^Lc?t9 :ljbtl33 ^sIjJI Jj^osI 3J?tJ!j (^^*,^.50 

cLb^35U3 ojjb ^jl^b 03^^! ‘f3:> 

L^j 3 .(^iLaX9Vl3 (^LuuJI 3-* "^3^ iJ-oJx>4>t 3-* 

^ c. 


60 




oX^kS^L) <w*.<^xLqj Jk .9 ^^^1 liA.^ d.«jdJbl 

(j^Jis>cl 4 Mj Lo IjJilj v^L.iJl3 , jL<slj^l5 ^ 6 uia 3 j| OlsUk) ^IolosZoiI^ 4 ^ 5 j^^I 

.^^Olll L^jlo.^ ^^\ ^J3il 2 Jijji^\ ^iaoJI (iUj 

JLp- (j tl wXjl^iill ojj& ^1 ^IjlJI wXJuo L^loI^ ^I 

•• «• 

kAjj^ j^nuLui^l ^ 3 ) t^>J| (j^j ^ <Liii 3^3 

jl c^l tl^oil i3.iL<aI9yi sbyi J»f J| JjtoJLj 3 J Ju51iI1j3 .cLp-jJ) 

.4la5L ijJ 3 J 3 ^l ^3j^l Jj ‘3J3i^l u^sl^t 03 Ji^ £^ 3 ^ 


*« 

iiUj - 3J5^ dlxuu^l Cuts ISU ^LuJi 

^1 L 33 J 3 I (jjQ h^ JS\ IJ 3 J 3 I (Jl *^ 5 -^ Jl 

*45llij0 j|^ ” ^^LuJI iilaoJl ^JS' L^jj^ (jjO jj^ ^ 3 -^ <lj^ 3 J 

J) 3 J 3 JI 0^ liU> <(5iLaI3^) J^l^! jLio iji>C-l J 3 liil LlJto ^js6\ 

6L9jJl3 3^11) Jjol^lil ^a£'3 J 0^ iJLoIpc^I j\i- ( 43 I 3 Jl^ 

3P ^ ^ 

^3^ 4iv^ ^-^3^ 3J3i^^ jl 5^3^ I^U3 


^i^LoaS^I Jiol^l jlSI^a/ 4 ^jl 4 I ^jlJaiJ) 

5 aJI Jl ( 5 ^ 3 ^ v^3*4( J 33 VI i^^L^alsVI Juol^l jb 2usJ3 4j?t£>* viJUjb 
( 33 i**uo J JJ ^^3^(1 Jl 3 wyi (jl h^3 sUj dJS 5 ci^.^Lai9y! 

^ j-^ oJk^3)l ^li 3 | dJiiSj (jdLopJI ^I) Ljb^b^iisV 

dAi>b L- 4 -tt(l^ 4 -u-«xlJI bl^l (3^ 5 *^Lai*u^l 3 <(2^bj^! J Ols^bjJI 

.(4ju-mxj 039 jJ 3 l 3 o 4 ^ libbug' Lo ^bj| i3 J^ (jfl-*o 3 o ^ SfrU^l S-^bj 
LoS^ t j'uifS^ ^xbubil J^.oJI LjbljD3 ^^^IjlJI 3j-^I t«Jl ^3^^^^ Ijii^ ^^^3 
Juij)*i3 

ikJ^l 3ijlS^j3 Cj^LJLotj (^aIsj ij SjLfr cUaj^l kiJliA (3^3 

^lill j^l < 4 jIju 3 i>oliJl j^iJI Ll^j jjs. i^ljj 14^1 ^3 Cols' obLaiib 
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los: 


^ 35153*^13 i| 0>^1 ^l'J4 ii J^ 

The Law of Dimimishing iUJl jqsUj j^ils jruiuj .JjtaJb Js] <bljL> iujUill 
ojjb 3 jcuApdl 3 jo jjjA qs. ioj^U! k^lSU,! jl (J| ^*^Returns 


.dJLjLi^ 

J^IvS JUI (j^bi <lUa 113 JjziJL) dlliA jl <iuajb! ^^15 

. Jui^tlJl \X^ jil dJL^l C-caJuo 535-^13 *Li3J5^l 

** •»* 

viUS (3 cOLuiL^I *<o ) ^(3^ J3 *^-‘*-^-0^ J^ Jjl>lptj <Laj15 

.O^L-oiiJl3 ^ c 33 >^I SU-I^ ^ c^^^4jo15lII Ji.pI ^3 

jS\ l3Lajl3 c4^U^^l 4 jU.pJJ UJa}^ ^ J3 OLst^Iptil 

4^3! (jU- JbLopJb jl^l 03^1 dlliib J5^ Wj3 ciobzJI 4j3^*a]l3 


.iiliJl 6l5mi 

(^iLois^l (J-oi$jiJI 4ix3to Jl^.^1; J^l jl i^i-uL) 3I cj\5yi ^5»iLai9^ll Jjol^iIU 
*• * «* « ^ 

olSjJI ^jLc djillptil jljJLJI hjJ3 i3:^ ^ LSjbu» U5^ - 

} *^iiU5 J^ ^Q^ ^ 3 0^ il3jJJ U-f- 

b3J^ 4j3aJU J3jJI ijl5 t3^jlSoj J^b3 (‘bi Js .3 

iSL^ilSMI (3 Olj^tslil l._4,t ^« . l itAJbl jSiS^I J 3 ^ ^^ajl IfrliJ <djlgJJ 

(J! ObiAipU,! (josijj Cj.il J3 ^ ^1 IwAAXuJ LiJ^i ^3 c4auJ3J 

•* «* * • • 4 « ^ • 

.io3$.^l I^JlSj 4^Uj^! ^LoJI cJjb ^Js- ^\ L-cLb 
<%XaAJ J>^ Jl ljuL«!u 

J ^JuLiJ) ^3^3 /^‘^Learning Society ^cJLstiJI UaJb> 

L t^ -^ Ui-L*^ LsaL«i L^ixAJaJ3 Ju^ J Lr^3 t^jjtil3 

•• ^ 

(3l3-*^^l3 6Jj^ jLo 5^1 fl , T . w 3)l Jl^ 


-^ 51 ^ d)lj 3 A. 4 <.<.. o ^ ^jlS^i ^^^3^13 


<^d.jJj£l))3 C..4 j? c J l J jLo>^uLa^^l ^Uzd 


Ob^ 


^JL^J l^if. jJ bi>.ij-Q-.ff 


(3 4jl ^j| dJjJl (JqsUj '•_-_^■>_' ( 5 ^ 5 ) 

(3 jodLj La>Jju IJoj ^ i 4 juj m ^1*3^1 (3 c 35 -wa 9 tSijlj ^pfiLaJl 

jjs i>mi J^l juj Lo lil 3ji> (liUi vir^ JUI 3 

1j.*1mi J-ojtll j^ait ^^^3 4x^im 4 kat JULc. 4jl j^ 4*^5 iiljull 3 *^^3^ c33-<**5 ti^ljjJ! 
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».) ■■ ' 

J^So ij ^^ul5?l!l ^ 5 ^X 0 I^JL£- 2 ^^ ^ ^-) 

^LiiwSl iJ^Lpo i^jJI l^u-^c-J) Ijj:> iJ*^JL 3 vilLijfe 

it ^3 U .4^>«JI oyiJl 5:»bj jSU ciuS 

^ & 

J-<xf- >w jlS^b Oyb (^1 « 3 J 3 JI JL^ (3 ^'^3?'3 

** •• •* 

OJkAS Jl 9 Cbl5 iJjtiJb ^a-ud-xalJI jl5 jl ^ tjlS^I Lr^i ciLoIS^I 

^3 i>jy^ 4^jJl) I^aI^ ^ 0 ^ 3 ^^ <J ^3 1^!w31ju£2jo 

^1 K_ ^ Lo*^ ^ ^iJ^hXJJ [^uu^ J3^ VillLiJ^ O^ 

‘3^j'5oj3 v: .a^uOnxU ^Lf- .ij3j^c3L5tJLt dj J^iij U -0 i) 5 jJJ b 3 '^ 

JU> (3 \St^^ S\jJb Jljo-szJI ijt (JbI dJLui) ColS 

•* *’ *' * C . ^ 

C C ^ ft ft 

,^ 3^1 3333^11 ^y:LLuX\ 1 ^^ 3 I cdJ 3 jJI-io^l i 53 X.«aa ^Js^ ^Uj^I Jj^\ jj^I 
[^c Mi-^^ l djJiS 3 I dJUx. 4 J 3 jJt bS^I ^ jLio clj^l 3 C)ls 3 lli>^l 3 

Ji5ZJ3 . 1 j^^ ISjIb IftXJb ^ 3 t^^ L^JLo .L^jI tI bjIs ^ 

<jlj 3 ^l Jbio < 333^1 djiJaJUi JLP-I 3 cj^ ;J j 3 illoaj y^ jl clj 3 ^ IjjX 

ijlS^t (j^SUl^ <>i 3 ^' ^ 3 ^ 6 ^ ^ jr^ 03^^ 

<Lp 3 ^^ ^b^L^alS^I JjalSlxil ^3 k^^sskH 33^3 J 5 £>^ djllli?cjO 

* 3 J 3 -^^ jIJlL OU^S^jpJi dlx^ U* ^^ 3 joJLq 3 j:>Jj jjbJl 

4^b jbl io^^.£?Jl OtjtjiU (J 3 ^ - LjLLI (3 d-J-C- 3 Ji> Lo^ “ d^lj> 

ij3^^1 LjUsI jIj^J ijl5 cipbJI J 3 .o.q,)I (3 <SJ^ L^53 jIjJLJI i 3 

»• 

.4^\^ Jal JL^f- fiLolp -3 < 3 J 3 iJI <l S^a I a 


i3 jIJlIJI drsJLaa Juo ‘Sy?^ ciJU-szi) (C-ASbl> ja^ipo 






^Uj^I J^qaII ^ J-ol^l aSUj 4 iJI^ 

Cli..<.A^ ^bl djii- 3^ djuoJJsl j^l ‘^3^1 t^_yC-U.j^l (J.jojjJI 3 ^ 

cLLxC- 4 J 3 jJI fjs- ^ >lai)l 01^3 3 Oli'lbU^^l ‘ 3 '^J^J 3 


As>-\^ :(jU^ L>^ 4.;y5JS>l tbi>j3JiJ iC 


IJuuo lI 3^I ^’3^1 '(3^^ ^ ‘^333^ dJiSj^^l U-^JLo 


P. 
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Jsl jjx- ioljJ! OljIyUl Jii-wj ji :LajL« ^^JJI ^iaJLJl 

dsujuJ] ^_)iaJI jLtu CjljIjiJls -dUIII j5Lo-« 
Jj <4xL?ctl djptslS^^ oljl^i3 

3I 4-Lli33JI Ol ^aL . f * J I ,j-C- (j^^3 i<l-J.PcXl Cjlji-oJLcJcXl (J3^ 

jIjT 03S0 Lo 5*^1^ dii ilS!-*iuisl3 .iiAib^l ^3^ 

(oJj>l3 <Ulb3 3I) 4 Jj?^,l Jlo -1 tSsKlj i^jJI 

Uj^ jjASL) Js^JI iiJLL^^^ 05^ ol ij! i=>Lo- liJLij^ ilLpJI 33 

.OU ^i LuaJI JuX- Ubil3tl)l 

dLa> ^ 4jl jyo vi!Uji> jl5 ‘3j9Jt JuX-3 

lS“^| OJjixit vS'jJI OS^ 0^L:?JI ^3 <LoLj»- <.Cj\^ du^j[s>- jliii 

4*,J-uJ! jLj^I jriSI cl^ij^-l ^^Js- -19 j9JLaisjj l^jlS »3J5JI ^c>5oo 

.dJi l^i 5Zjij ^ iiyaJJsl 

LiUj ^^^1 •dLL) 3J3tt^^ I3XMO-0 <1a:>jIpJI jLjVI 

*" " •« 

monetized «oj^^v JI xoi j* ^9 .isliSL) jljJJl JjJlLuJ 

i^63u<aj vllLjk |J3^ Lo dj-Jl din^^, \^i JI d 1 > ^r>Tj) 

^5x1 ^j\S jJis .Jj^Jo 039 Jj-a ULLSI JilJJI JjrJJI 3JJ> ^6i>u<alJI jlS9 
oJsu-JI ^oiLco (iSjS^I ^6 .^SLlj) Bundesbank d-LjjjL)9Jt JI 
19315 J-fl9 UsP^j^aj :>9ic. i^Juo dj^l9j ^ l^Ul jl5 i:>9iLJI ^j£- 

jl5 t^jH! JI ^La.d3Vl9 ^j5jJ»i (O^SLLj ^ J^l jl t>0 cr^ 

r -^.5 -L=’'te=^ 05^ jj ‘iajl9AJI eJuJs Jla djjJ d^lsiJI 

Ob9W ^1}J| 599Jt J! ^1 jljiUI ^ jl5 ISLL 

• j3d'^*9 ^>139:^1 J>s 

idJJj Jj^o lilLi^ :L^9J9 jJjI iiJL?- ^3! «0!39:?tJiJb (^^19^! 3)159 

Ob9lwj -Ut Js^l ijLfr) j9JjJl9 0139^^1 ojjb JJLo jl (J-c. tOJL:>9 j] 

^LlII 3>a ^UjI j 3 Jl 3)^ Ijr^ djR-Qjyj JJaj Ob9lu^ dJi ^9 - a,L^ "p^ 

4 jl^^ 1^^ 695^^ (b3j5i CJiijI JUj^JI 

^ ^ *• 
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tL^UsI ij dQj JJuo J 3 ^^! OL*/L^ Col 5 tjsA j^o 

^ C 

jB 1 jkq .*111 iiwOjS di33 J) ct^Ujb ^ 

jDT c<< 44 -u*j 9 Lij OLlijg,.a^lll J^l 3 ^ Ob^Lux-a joApJ 

t^l^l tji^ac)l ^3 [^ iOLuL a^mJI oJjfe Jli.*3 « ^uud^ 

6 . ^ 

OLwL^ 3 I c4lAJtj! <<3j^ jStM> (3:j>i3 <Uu^UlJ) ^j -0 43i*uj 

^3 .^a-Jasdl .iLa* 5 Ul ^3 ^3*^ 0^1 '*'«jL:^l jLa 9 ]» 

£ 

l^iSL^" Jj .I^iIac- l 3 LjLtl itUaZa/l (j Jixj ^ 433^^ «Ojlill 
c 4 .allc>wj (wjL^^ 3 (joijtj CjLuU^I 2^3J dAlSo jaAP- 

^ c fi 

Lo-^ J^S^I bjLLI 1 ^a 1 i£' ^ju 2 j L^Lu/b^uitJI ^w^jIS 

■ *« 

^LloJ i)|ju> oLwL-wJl 6 Jjb Jist^ L^ cdJLszS 3 J 3 ^t ^jIjJLJ 

4 :>^^ ^ <w^^3 iijLio bi^ Oui*xSLf 013*^15 jUL^l d^L^I 

(^y>jL^I j3^l lJuJi JJIa (JI \J^ 1^1 131^1 (Jjo 

»« »* \ •• 

.d^^jl 3 JI jb"^! ij^ d-oQJbl jrtS^l 

J5^L^I (3 CjLs^Iii >1 dJIjjis OilS ^ dj| 

J.^ >IijJI 0 L ^:>3 3 <didl 3 ttl jIjlLJI 3^ ^^^^^^3 

6\Sj}\ J^l 3^ J-A-sJI ^.ibjJ ^LlLI ^JlIjI J3S0 < 33 -«xS 


ja 5«-] 1^51^ 1^1 iLul^l Jl SjL^jU ^j^sKLi^ ^Ihrfio Bcggar-thy^neighbor policy jbJI jUaj i-*iL^ ()ftc) 
3^1 J$jJJ Jjt:>- j] LJ-o^ ipJlait Jg-cll 

^t^xLJL) li<^fc*ii> <l^.i?.i>*■? ^JUI .xL^JI d_tt)Lxax)l ^| o^Lc- ^IaJI ^Lsjj 4 ^Lxmi 

ilLiaJI CjVjljw j'Lajjl3 jJj ,^1 ^ i^iLaXsVI ^35^ Jj?- ^3J 3A ^&jbVI I^Jla ixifL**Jl3 .^jruJl5^! clSyjJI 3I 

Oibj 'iUi i^jxAJ3 .C>l^jl3J! .^U^Vl ija^Aow (Oli Chi 53JI ij3 CiljiLoJl twJJaJI Oibj 3_,Sb3Jl3 

^Lal ^13^11 jd5tj jdjA) O^lx. ,^3£9tlJ3 .0^J3ZxxLI g.LJI jdi3* JjlLa LJ^xa ^JLJI 

^_5x*SUlil j Q xtolit (Jl 63:^1 3! tObjl3Jl 4 ^aS 3I iSjA£^ 0*ijl3Jl 

6 « 

.Cj^^jl3Jl j\jL 44 f\ Oiljj3 OljsiL^J! jSLui jdA^ J^l jjo ^11^3 ts^j«>^( ytuJ 

03^'^* 4 jIi 5 J ^,lh.nLl ^jlpCLuiI i^jJI i.33xJLxaJI J| ^iira^J,l uax«jj3 

33 4-a»L-uJI 6JU4) pljijtixwl JLS3 .^jL^l iLfrpJI C)Lj 1^9 oLuL^I J) j^aJI 4^33 J 

Jj iojJizlI jIjJLJI ^yi j\i5 fr3»tL i|^UI j^l 0L^^3 CjI^jCIc- j3-l9] J iL4XkiJl ftUjI 

9 ^ 

jbA>3 o^lj^J a^JLo.A' Oj^ Jaa^ jljJLJI jjxI jtS SI d^SLoX' jg^J ^^^uiLu 

(jl (jiixJI .1 j*Sa3 u 9 j^£> jlstwi (3 jiui^ ^&jbj3JL) j3JjLAl!l 03l5J^i ijJ 4jlijl3 

J'Vju! )L^1 ju (j-A CjUajlII '- 9^ jljLu»y ^^3u^^Ll:JI joa^Jb jWl jbisj ^Ia3ti-«l jLicbl3 

https://www.investopedia.coin/term.s/p/prolectionism.asp :Ll>l JijI .iJlii! a^bJi 
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dUJL) h. 4 L^IaS^L) L*3J3^ 

^^1-uaa JjULo i3 ^ 3c«alJI jl3l3tA OJ^3:l SjolAJl jl32-**jl 

^53-ua-o Aszj (jl-U-JI (^3jJi OjIS Lt^ -ilLliJI 

•« 

^'j“***Lco jr^^ *1 ^ iAXaJ Ll!^I ^»«AiLAi.u.fJt Jl^«La.^ <4 ,01,”^^ 

^jLUl JSL^ 61 6^^ JWb3 oli^ tisis jlUI 

05^ ^J3 4 j?JLu J dSjiJuja - dLLj3 cao-3^ iUx- ^3 

** ** ^ 

^ <aJj ^3 il^JLa j|^ fySKj^ Ci^JisM :U.^JSL) JsxJI 

** ** ** 

.>c^^l jJLJI ^3 jiji itUaj Cj^JLjzjo 
jlJJLJl J JS[^\ Col5 ^ ^3 

2^)3 tjLiil S->^ 3 ^-Alipo jl ^jSLff jLcuo oLLj ftlj3iHi 

3J 4jl jljJLJI jlc»I (3 jLaigj Jlas i*i-5 jLio (JliaJI 

^J3 '^3 -uj 3 <S>iJL£?i>o 4-iJiC' Ca£>o ilUajJI 6'J‘-st-Q ^J^lipol 

•IaIseJI ojjt joUio^l Jl illkJl Jax>s jJJI lJuJs Jia 

Uj aJUI lJuto Jlo 61 ^ ^>‘^1 6»J^I Ui^ 6^ J^y 0^5 

Js^ 3I 4^j) ^^^3 (^;,l32J3 .Jf^l Jl illiaJ! JJlsza ^Ju 

L^ jIjJ-JI ^'^3 .JUjJI ji^ ilUoJI JjlxX 

• iJ 3^-^ Jl djlllitisl 0)j3laJLLI OJJt JjLo 

.4-4 a;Uzj J Ja*4(3J) Jcxll <Sj^^ 

L^j Lajj >19 .4jilicsv5 d-oliptl,! ^jljJLJl ^^JJ J3^ 'i-Ss <Ll> 1 j IaS^ c4-44^ij 
U.2^ 03^ L^J tOlJ-UaJI J 6 jIjT3 U3^ 

^^ 3^ **<*> ^* 5 .11 (jA 4 a 1 IpcJL 1 LjLc-3Ai>c-LI OJJt iJli-03 .Jl^jdl J UiijljT3 ilUaJb 

.LoL^ OLu^l^ 

03^ Ij-ifcls Li-i-w cj-LI ^ 1S| ojub (j)A JS (33 

63^ CjL4».LtJI iaiisj,! 61J‘-L«-U 

kwOjlSoJI fijji) 6103 tiLa3t«j> .dUi JjsiJ (^^Isw dJllfli 63^ 6^ 

.Jjl3Ajb L^jL^ 


••=► t 
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ijJLL^d IjkJb iw- 4 -M/l^jO 


dlL^S •^3J3l (3 Jjtilb <ic>t«b )5 i>^JLSil)I OJJb^ .,^L*uJl3 J-alSbJJ 

.Lrxa^ ^jmJ 35D3 jl-UJI i>o jo OjS^ hj£>~ 

^ JLo 4 j«:?L> i)ypo JLoIjVI c^jjilAJI 4 iiiaJuo J 3 - 1 ^ 

tiJ3J3Vl ^L?oVl jljJb ^J^xsijQ ^jjgJLJlJI ioJaJLo ^CMi233 ^3Jt£> 

J^ ^ ^^2_II <jlu_LJI ^c>-*^3 tiJuJ^i3 cjLPtiil 4 SJm)l ^ 

icj! ^3 /*‘^^!j^ 3 - 4*»3 ^ 3 j 013 IjliLauI IjuJoo 


JIJj^! Jj tjlju> OjJpJ) Sj-:Pt^JLJ 4 :>-m,l »^3Jis>JI Clol 5 

dul^ Lq ^Liu 


tjr2L>Ll2 p t^3 <.^3j^i3 tlj^3-t*> JS3 .6^^ OjU^j dlllfij 

3 13-^^* ^>-^^5 ojL^! ^dsulj i3 IJu,Lu-> 13 

.JJill^ iljjJLool jro Olc-jb-tl 1^ jJilj clUjfc3 - 0333^1 

^ <i i w 

(iJc^stl-Ll dSJL&vtl 3I ljuJaji* Jio) <J 3 j 95 ill ^Ipo'lJI cUic-l3 <^L> 

»«* * 

4 ™ 5 b tiLJ3J3^1 Cj-2?tJl 03L!:»tlll dJojIj due^S.,pKj:^ <io 5 Lc>(:il ^JUis3 

f V ^ V b> 

C-kiJLc-! jl Asj tjLlJ3ja>3 l^lix)^ ;3 CHJ'^'^^ lP 3 ^ o' IjuJL-^jI 

& fi. 

il)Lijfc3 ^j^LJI ^33 JlLoj Jlya^II jIjlSjq jsW'^ U^ 

b3j3l 3 jlSbs ^5! 3 obuiV) 39 -^b?u d-oLpJI C>U- 3 - 33 JLI 3 bojt 
(j 3 J 3 ^l .ibscj^l >-l 5 U 3 .{jLujVI 33 -^^ iaSbssijI Jlill < 3 ^) 

4 < 

OXli 2-®3 ■ '^'i:^. 3*^ ^1 JlSbil ^>a 3 ij oji 3 -l 3 

Asl) <iJIaXI l<o^3 ^ g-Jrxu 

** •» 

«ijLsJLI o^3Ji£?txj - iUSo^yi 4 jljjLflJI iioljjysJJ (i^LiUjI - 3333^^1 C>b>sJ^ 

•« * 

^ 4 ( 3333^1 ^L?o!iiJ ^LJI f^A ^Ust (3 1 (j-A ij^l jSL-ij C.^o- 

•• • •• •• *• 

^jJI ^J| J!3 -o'SI 1 3^ k_< A*/^A 1 I <.^lj^s^ 

^J^I^Jl)! jJ ^50 (3^ 40 LC* 63 JL^>I i.illjj&3 

3 ^dxj 3JJI EravSmus ^3^>l^l -(^^^^13 
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A ^ 

J^l^3 JLLo ^ jljJ-JI 

jjLt (3335^1 CjUpcj^i 33 X*o-o t^Js- duh^jAX,^ iLoLiJI -SjUJl 

%♦ • 

f. . " * „ 

;3 ^A^rQ O^Lp) ^ ^JlpCUlO aJIsJI 

aAP ipJUt^ ciSJS^' jjjjRJ^ (JiLalS^I J^lSi^l 

'***»• •« « 

,(^LiJI.aJI ^ lwX.i^ i^jitsLiLj I fcjjlj.j-tl cI^Lm^I 

c«0^]aj?cS i^^Lcub i^3J3^1 ^*^1*^119^1 ^3j^iuo jJu J3^ 

Uq 4 oJ^l3 ^jX- 3jfc loll^l IJuto3 .iJb^^ ^^4^3 ^^Jt-o t^jJjJb 
dJLwzJI <3J5^I ^3*^^ *^3^^ 41fljt£33 J3 Lo - Ol 3in’^ l OJJi> ^j-o 

*» 

.b3j3l 33-^ (J] 0^1 3^^Jaj3 ti^^JJaijI Jb^ ftl93JI J^3 jl3VI OjJ-p- 

s * 

dUyi J.M4M SJl 9>I5 dlAP vl 

»* 

4313 SkXC' ^bj^ ^jl 3^bAxJI 

(JlSbiSlI oJuJi (josj (3 i^Js- <(3^3^1 J-x>l^jdl 03 ^ ^J <3 

■ .«iL 3 <^^yi 

JlSs .4JL6-C- (j »iljL«*l)l j3.i (3^ (3i^3 J- 0 IS 3 jlpoi (j-® 

Jl 93 ,1988 ^btll JlLo 6j^\ CjL?tAJJ 4^1x3) Ijj 53 Ob^3Jl (jlS 

1 1 r>- ^jo CsJL^ 3 X 4JL0X ^ ^JLX ^jjo cJXlxl Lo*^ ib^ul 

OLaX^JI ^ ^feisbJI (^^Ix L^jJ^ ^jjo dJLojJI 433 J -0 *^ 33 ^ '^3 
1 AS 3 .djJtxJaJl SjxIb ^jlx ^LSJI 

Jjpws (J.«j ij^ (jjQ ij^SLe ^3 U-4^ ^3^ Oiil 

.OLjuJt«*i)l 4 jIjj i 3 ^Uil Laj^a) IJuS^ ^ ;^ 3 SLoJI 
oj\i5 313:1 aSU C 3 J 5 JI iSkiA ^ cLaaI (J3J331) «iU>bVI (3 J 3 JJI (j ^3 
i)j^^joj >3 <LjI 3^3 <bjlsLb 3 <5jlpcUi! 4^JLAil3 *^3^^3 
JuL4^ f^^lx X 3*4*119 .dxJxLitl ^ &Loxl (bj 1 x 333 <IxiJ 3 J 3 ^ dU xll 

‘3J3^^ ^(3 «=^^Ac-^l oIjJLJI J5o ijjliLo iJSLti_| Jllll 

^ot-tii!' Ju^JI : 3 if 3 L-fcAAixj (jlS^ ^LoUJI (jb 4^lxJI iJ^jAfiJI JiiL?o 3 
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1^1 Laijbl jl 5 l^LolSLi 5J5JI 42 h;A jl J^qII <35^3 •3J3JI 

^ 0-m*J3 ^Lpu^I i 3 cLuaf^^l ^IjlLJI OJJb ^ya 

Ijjb clj3 4 ^(^ ,U ^Lj-u>lsll ijo 5 jLc>' 3 -tl dJLojJI ^jl JlSic-! LjI^ <3J3-J1 

0^ 3J3^^ <JliS 

^3 ^jL 4 i-tl ijb (jbljXsl 335 iJI (^JJ^ 1^ LilUjJi jl 5 4 jI 3JljJ 

^ l- 4 jL^ ^JS jj-Rj ^3 ua> 5 jt^l 3 dJLox- 

^ Si^LqJLu^VI bA^^J! iolc- ij^ i n i* ^IjLib 

4 .^-ito iiiLi.^ ^-Ls .1^ 4 x£OjIj 5jj 3- dJUjfe 

,LoL^ i)jj?ciJI 

: 4 j>iLai 9 bfl jJolptil j:>Lxo <>0 Jkos Ijl£>I 3 Jjjj ^^/Ltuo d^l3 

(J-^ 5 j ^13 jJ 3 Lpoo 3 jbzuwl |3 jJ^Lk^ 

6 JJh j-ol IajjJJ 4 ^jA ^3 jJJj OLP3j^i-tl jLoJZJ (^^1 4 x ^1 jJslptil 

♦♦ 

ioL?J) dJj 3I ^Uil ^3 ol^uj,! OljIjiJI JMp- (J)jO « I3p4.il - j}o\s>Jlo\ 

^c.Lai 3 ^) JUISjlJI ^j.. du^ jQT j^sb jl ^ - ^lii^i js:^ 

<iaJaLo j) ^^13 .^^Vl ^llj^l 2^3^ dUi Lff 

i " “ - • » ~ 

^3tx• 3A (^aJoJIj t(J-oy) tjIS . 4 fl)^<y i^ljJsl ijl'jbjJI fjja 
3 CjLc.3j^iuAjJ ^tA-axJ ji 3 L 9 «i,l JiibcLO JLP-I3 illjl 

. 4 .aii£x.o 

(jl jSImJ Lo ^Usu (3 l>^3 

.< 3 jyai\ jx^ jiaL^ OLx3^;^xU,) Jxbjij iAIl 3 U>l (3jiaJl ^a^Aj 
jyaSi}\ tj jJaLocll Ciljb ^1 Cjlx-3jtHil jjJu ^_^l ^JjJaJ! (j^ Jij?-l33 

(313-0)! (3 Ojj>mi 3) OblojtU JL^^I clj^iJl3 2^1 J!ib> b)-° 3<^ 

33 (l-X^.&3 . 4 QQ < r> H J. 4 .A '•^1*93 (3 yf-^ «C. 4 -iooJ »3 tAji^yi C-iMjaLs-^! 

O^T ^lij] iLLax- 3 3 yf^^ Sjirsatl 0^3]) ,3 01x3^^! ji^l jlS 

^'^'* 3 (j3^JLo) (^bi! Lo tk-SjJiJ ^ 3^ 4 Lo) 390 IJuS ^JI L&jJuoj 
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>« .?Vt S',: * j, I ./ • "h • 

,J^^LSJLJ ^^>^3 .C-tS^Jl iiUS 

^&,JLaxlJ JlosJI :4jL£ 5»J1 (J l3iiiaj ^1 

Jj^o 4 j;SL^ 3 tdjjLiSJl Olj^3jJlj ^JlII J^Lc^ ipL^I 

t^JaJb <dlLlJfc3 .4-t^jjol OljlSt3'^ ijj 4JL>^1 Olj^f3'^^ CJJb 

•• ♦♦ 

Jlo ASJ JuJ> JSLiu JLajzj Jii ii 0^3 .(t_9jvaJl jLs^l Ol^ 

** *• ** 

,\ju^mJ ^ ^A^ -AiO «tJL^ i<l l^Lc- c4.aJI^jL)) CJJfc 

4 « * TS' 

OIJ I iiLp" i3 ^IrJJ J5L**(j J-o^ 31 c^>^3 

•« ** 

M Ji 3> ^.J3j^' ^3^3 J1 ''^ e^>J3 A!3^ 

. Cj^Lo btoJLl 4a^j^ dAl^ (J.A.PO 
^lliVI :>l=U>l Jlo j^l ^JCJ JjJj dJllii>3 

:>LaisVI AjqIosI ^3 cIjjiS J ^li33ll 4 Jjox. ^j-o 

JLjojsj liUi ^3j''^l -^Lol^ ja5I I'A^3 Cy^ 

.4^bjl J3 4j>IijI 4,0 1^ J OLJjaiJI ijcaA^ 

♦♦ ^ 

dptpjl CJLfi> (Ji-0 Lt^ 4JLojiiJ i^Lpu) J^3J ^ JLp' (J^3 

^3^ J J bljp/a dlUb ColS 5Ji3 .iiJaJLA ^lli3ll £^5^ J 

U^ JjSy ^1 ^jJu jj ^li33ll cLJU JUtil 5 j 4> U5 tiljs ^13^ 3* 

^jSbc Lq ^^3 < d^Luil 4j^ Ji L^ 

Jj^ Jj J 4I>q.P" 4j^Li4i3H 4x1^1 13 jJJl 

.Jji^b JjuaSl 4 u-uiLo! 4-^ J jUil-a)3lb 4J ^c-Q-uO L^ 4^j-^l 4jJ^l3 


ijLJVl 

« 4 « •• ' 

ijL-ajI ^^3 ijA (3^ ^ Sjj?-5il diajiJ) sX ))59 ^3 

_^l3l) ililt! (Jit cL) oJls^ Jl 3 333^1 0^ *14333^^ ^ 33 ^^^ <3 

(jjo Ju^ JjQJU (j,I^I (3l3-«*»^l ^ (3^3 ■‘S?' J-o^ (3l3-**»^l 

(3l3-«*»^l ^3 .djoAikLo jbz^l jioifftA jxl j->35 03 ^ *3^ 
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5 


5^ CjLlck£. ,_^**SLsiLa» J 5 _<ij JjiiJRJ 

•A 

laSLiSi5 i_aikSo (^1 oLs^isiXl ^*Uj ^_yA>3 <iiai 4 ^L/yi oLo 3 i 52 XI 

(jLst^l) ^3 CjMjaxiIl5 . 4 ^jJj 3 j\suJ J oMjJljiiJI j3So 

JSLAj Ja 3 u ObLalS^I ^13J «ljiij3Ju tjij^l 

jljXJI (j L^j ^^1 ^ 1 ^...0< Juc.- 

j3>i ^ ««Ol 3 Xail»_j oIj ^‘^1 6Jla Jlo J] j3j:>Ljis^l j^j j^\)] jjjl ^ 

«* 

•wJiaJI t3 5 ,ib^l ^1 jjSi Jliil * 1 ^) iujlS 1^1 cL>o| 1^1 

* ” 

L^iselu ^^1 ^LuJI t>..JJaJI ja^Jis>Cj^ rJLuJI 

•4 ^ 

•y^i ij oaA !>3 l^ul li jstM) oobj 4 J 3 ^^ yLtajj 

•Ub^LoisI ‘jS^I L>^ j ^A. ... 3 

J1 jLh-*,Sii oLo^^is:^ ol jsi dJiAA 

0350 jl (>o jll«j U-U!>3 .ebStI v_fiAjiA<b ^Uaj 

^jXi l^j] t^jv 3 jLst**,! LLo^ oJlo-^a iJLo^ l^jjJ 

.Last^b ^1 tbl ^5i iUaisI IjuSi ,53isLiJ3 1 q.C -;[) 
CjIsL^I dljij 3^ 3 J 5 i^l (j*>L>l ^3 b3!>3>o O3S0 jl j !5 Lo 
yiiaj ISjLw ^^33 (5jJI i-uxaUt! ^^3-^ jb c_ 9 ljfi£-iyf 3 <fUa5laj3 ^33*^! 

J3^ 4 :> 3 U - 3J3JI J iliU bs^a Lo 3^3 Jl 

•• ** aalibw 4 aj>j ^3^UJi^l (^Liaj J| j) ^> 5 ^ 33 «JJ 

Jl LojI j! jSLff3 <03^1 ^ aJLaJI «^l 5 Jtl Jl3«,^l» ilLp. J L3, i^jysuj 
j| J3iJI -i^^LmJI J ^^ all j Cbiti 333 (^ 3^11 JjJlj J-KasI Jlj ijjJaj 

fjs. JJ:> l^lap.^ ^1 jbtxul J (jdjjdl jx isiajjit i>jjJI 

cbl J3> Ols 33 lJb 63^ ^£)Ua> j3So Uj b» aiw Jds 3 .La;3^3 ^l3a,!jt o^Lij 

.cl3a>^l jr^ jruaS 033 J liUi dsu ^ ,bllo < Jo^o^l ^LalSbll 

' 44 

IjIp^ yS] 333^1 3**x^^ jlS" UjJb t 3 l 3 «»yi J30S dijil jil3j jJ jlS” 3I3 

(jU- lijSj W_>J3 <J^LttiJI J! j^l bsUda.! 13^3 U3J3 € 4 a 13 > ixlo^. J 

44 

C ^3 di J^l ^ <i; 5 U ^30, ^^1 CjLxc«,^t jl i> dS'Wl 

JLojJI 
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jLftSj ^^1 c3l>«/yi i b)>41 Jfljw :iJ5Jl 

jioLpttI gA 

i^LJls iLojtU 4^31$^ <^.<Io) 1 j (dlbj3:) CijlS^ 

^y> ^1 Cj^jU^sJI Jj^sIS .O^Uj- J:15£>^ 03^ I>Q (Ji jLlJ\ 

(^.■q...:„i LolSLo !^l jlS O^AjojJI Jj 5 i^ jl ‘AAaAs >'3 .LaiSLo oo^ U ULc-^ 
OMsjjJl Jj 35»55 cAJlSciS :^U)l J-o^ j^ i>c- J^^j jl 

5 ^ U5 tbeLflSo Liss J-oj£) Col5 iS) dJS 5 03^0 jl 

.^ 5 jLxisi ^35 xJJI i 3 jbjrifi-o 

jvC. ‘(* 3 i^l jj^L u-qJJ 4i^3jo Jlsu C>^l3zJ)l djilSj OjI 5 j^3 
vi)jL£PO j-o) OMaLaijI ^t4<gAQ ^C>L o . ^ I ^1 

.jU^^l 3 ^cmocJI Cjl3liaJ3 i^jvoXl C)Mj 3 £»«i}I - ^3j^ 1 ^b*' 3 J 

jl»^\ll U^) .jSjj :>lSj i^j^l (Jl j^ JUij^iU jj 3 ^ 3 SJl iiaiSjs 
IjLftjLi ; 5 j ^1 Sj-o jlsu U 3 Ji >3 jJsj^sscJLo JSjtj Jji5 dJ 3 iJ) La>L^L5i) ^J^\ 
^ jsiJI ij j5J3 .JUI flkiJI ^3 ^VjIVu^-^I ill ^ 3 ^.*aJl J3.i03 4i>3l (jIp 

■ ((Jb>l ^UaflJI ^^Lo !3 cb IV-®bo »^j-4iJI is-L^ S.iU’! 3 ^ 

^ joirkij jl jSU (^1 O^UO,! uAJISj ^ >T ^33 

M •• 

jU±l* 0 ^iJb LoJtS ^_9j^l jIa«» 1 jisLpuj :5ao'l3 4ioJi 3 ^jUliil 

ojjt j5J3 .JuaiJl lJui) j 3 LajLw UiLLiiJLj J^l jJoLcj|>l J 3 lo!:JI 

** * •* •• 

iJLJLui OijIjS d^jjJI j -0 yl Jl 5 £>-yi v3 ^ 

dji^JJjQ Cat^u^I JS 

^1 jLsiAijl jJoLpcO c4^l5zJl JJJ^aJ! 

(J^15^| JljI^^ CajIS ^3 C-jjLs> jj3lj?t-03 4 j^LlauJI jJoL?ctl Cp-oL^ 

6 jji> (3 ; 3 kiilj ^>SJ 3 cLojb oil ciJIS^i ojla 03 SJ (^ 3 - 4 x 9 5:>3Jj>yi 

»« 

5 .ibj j >0 .JlUl ols^l ^3 yL«3JI j 3 So jl UjjI ^>11 j^ ^b?jl 

.ai^ J^lSoJI Jl jlais^l 0 ^ i^LJI (5^1 i3>II 

jjoi .?>j «gv^l | JJI 3 SJI fiJLii) jAAr?" (Jfr ^ jgl a j 5 As»-I 3 ^i^LalsI oJaLaca jSJ 3 

«5jljLi>l» iijiil ijj^paJl jbi**(l 3 I jbtiul lil/?!*) iob 4 j 3 ys C<j 15 ftl 3 u> - ii 3 jil 
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(j Uj3 .L 35jiajl jrJu ^ jl - 

ojjb tSjPo Lo Ulff. i3SLl3 .i>jl3J Ji! JSLij 3I JS 3I JSLLj 

# 

J-obilll CJlc■3J^i<J^!3 ^siau Jl 93 63^ Lo B^U- (^^3 Cj^JlsiIII 

.4JLLI ( 3 ^ 3 ^^^ lj^ SjlC’Lu^ ULp-I - l,Q.va ^ 3 ^^ 
kjL&jJI 31 tjllaXI 4 jL^ 3 Cj^Ax-o O^j^XsiaJI oJui oLi- 3 0^3 

jSLu) Cxijj (^^1 illp- 3 31 ^313^1 IJuxj 

dJUip-l 3^ ^ ^^1 3^3JJI JjU-o 3 1990 ^IxJI 3 <3 jv 5 

j3jjJI 4*313 tiUlil ^33113 tdJLoxJI iU3l (ju Jp-ljj dliA jl5 - 2001 ^IxJ) J3ic>(j 

l^lJLoJ. vi!jJ3 cj93jJb dJLosStll Jajj il3jJI (3^ U^3 {iiLall 4A15bo C*jl5 j_*)l 

jSLui 3 391x1)1 0.S3 3 ‘>^bjo5ljj ^^1 j3jjJL) cli3jl3 <4 jU 1 3 jIjlS^ jpLqpu^J 
/^^^ijruoJJ JoSs dUi (3 ^^3 c^UJI ^3 ^ Cj^Jlxjo Olpt-w cLij<Jl 

.iljLifc J^3 3J3i^^ cL^yi (jljJLl! {JS 

jl 5 j ^^1 ^JLoaII JI ^iUalsyi 4ptpJI jJu jLuali^ljj 

(jIjJLs .Li^aIo J3^ jI J-<updl OMolstil iflJSo ^3 U3S0 

;jAaib Od^Ju J3 dulS j\sLut\ k^^jul^ djiUdLi^-LI i33J3^^ ^^Lpo^I 

( 3 ^ 5j.p-^ dl^s- jl LjIj JJ 5 iUuVI ( 3 ^ 3 ^ ^ b-^Li^alsI 

i3 L^ cJ-ol^l)l \^^su (jl i3 ‘L?^ 

c-j-iJj Lo (^^1 JjtttJb Jul3flJl3 

•• •• 

InJ^j^o}) jUlmiI (3^1^ 4pcJb 


^^^Lcu 4 )) Jwol^^l JLol^dJI 

♦♦ ** *4 

^bpclll Jw 23 .(Jxl^xJI ^3 «L^IjjJ^»—3 6J>Juj b^j^l 

JU >1 i^lj5 tC>LoJ 3 J !3 <gJL«JI 45 ^ ^Lo! ^I3 a)I jo-doj <3 ( 3 . 333^1 

pjhpcj 3J3i^^ C)^ 4ai.j-lJLl l^ji5'L«li^3 ^lio dli^ 

JLolSjdl JuoJtil 3 j 3 /aJ 3 .^LQjjis (jf- JLolSbJI ^jjo IjjJlpo bijjLlplj 

<3^3^ VjLSj il,3«JL9 .pit J^-<tj il, 3 xll jLio IjlSls) (J3J39I 

(3 6 ^jJ>l Ujo .xxjI (^juj ^LsJI j 3 jl^ (3 J.*l^l IJla ^3 - ^IxJI jljJLJ 
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' r’. ' , i • 

(jl ^ ij^l (J-® Lo ijj\^ (JliAi> 

J-«a^ Cy ^3 Lo (J.^-Juj ^^35^11 JLo^ ^ IS| 

OLp-l^l J| a§3 ?i_aJI 5 jJI J-apCj i^jj) ^3 ^jJI^aJI oJliJj tjs- 

JSLUl Oi -0^3 .^433^13 ^J-olSli)! (J^ Lu3j^ LAjLil£.b (J3J3^I 

M • • 

(J^LoI ^3 ^J*^Lo.^) ^3J3l v3 ^Jl2j Sjt^3 ^LoI 

J^lSoil ^ JSJJI Ijji, ju .1^13 J Jliti j^ 

4 -t 35 iJI — ^3'^Ltaisyi (J«ol^iJI (jl (j.^-^* (j^l ^A-ttiLu^l Sj^jiJI 

^ rja-v^uo ^iUi ^Ij3 '«w*a. 44 aJI 3 -^^-uIa-uJI JLoI^aJI ^Is 3) ^JlcalCd ^.0 3 i^* - 

•• ** 

U^S .J^] ooxj ^Js. I^.ii 32 j J^iLiil jJ 5 l iUlSoA' jlaJUl 

^3 LajLjT 5 A£>-I 3 il3v> Olijvall 03^ ‘t>^ ^ 

jSIiJJ ^J1 ^1 ii>Lp- 03^3 J3JJ! 

i3 (jIjIJI cl^yi Juo^ j^l pJlSj 4)3.3 J5 jl 

•* ' 

viUj JSI ^JLflJ5 <ilc> 5 j^l 

Jjiisl .ilji^JI joxj i| :<L«*^iJLo jIjT oL**L^I ^cJa»X dUi ojMc. 

c^^La*JI JjolSdJI fjA .^15 jjs ^5 .^Ls>- l^^l j3jj>T ^*0.1 Ujlo c!i)L> 

03^. jl ^^jJJ^^\£xi\ ;J| Lh® 

jJ 3 ^5 l^*ul fjji dUi^ 03^ (Js^l ^^Js■ 5I <^Lc»- JjiiiSl 

jji jj>\^ f^\y> ^ ioill jl i^SU JujIScJ! c 3 l 5 

«♦ 

Jjf-VI i3 lj5Lito3 (ij^sffjjj 1*35^ (3 Lo 4 ^ 1 ^ (3 C>lj>-iLo^l 

.!bJLc>- J..d 3 ) j^^jLxu Jj^iaJI 

j' ^ * ^.! j''^^ iJLol^ (3 I^j ^ *i, ^■<^ lJ O dUjb (jl jL 9 cj I. .C 

Ja 5 *J! t^fljU. ^ jjfh ,^1 oLcu^^JLI Jl CiU-oill 

«• «% 

^jjo <^]S jJS (33 lL?'! O^ J-ol^llI Jbtr^ ^J 3 j^l 

^ 6^ ’* ^ 3^ l^j dJuM C)Lff-l<s£> j) j 6^I ^3^0 JilSjJI 

(3 3^ iL 35 dl 1*3?' ^^ 3^^3 (3 

cliSl iL 35 j| 0.^1 3J <^IL^ 13-**'! Uixs 3 'jJ 3 l 3 i) ^^ajoI (jIjJLJI 

^MI g^UJlj VU^] JLobI 

.. 
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J^5J^iJ! J<noM (j 

j33jJJI i^jLc .JLc^ (^1 ^Js- JjfcL^ ji 93 :)L?ij^I 

a^L-Jl i53^b 2 Ms 2 i\ 4x^1 J 6 y] bUflJ! 
dots' OLxU-iA^^^I cLitoj (J^4tc&Jl lijOl Ad3 

rUAMA,.44lU ^ ^iiii f? «, 0 II *^U?tO I^JLjO. 3^1 ^ I 

•• •* ^p< * •• 

^jlS^ .43 «^L^ia ^jS>^ ^ 

|jkjjL£?o (^11^3 iJjoI^ ^yrs (33 *14533^1 

ft c 

ij--(i^ ^3-^ ^UajJI jb LSjI3 Jj>1 3-® ^ 

c9^,*u iJsl^jJI 3-® (33^d*-o dlUjb 03^, Lo 3-^ liUS (J-® ij**So?Jl |^_^.^3 

3-0 (53-^-**^! ^JLoj g j j\SI iSj dJLiifc 03^ 

0i^b*uiJI 0^ JU^^jQ (3*^ (^^L^dU J^t ^LlJb (33^^ ^.93^ (33l^jUI 

3I j^t (jLoJtps-tl 3^ ^■j.^.)3 ■ LcftuJI (Jbjol^jiJ! 3-0 -J^jyA 3^ 4>i,^ b ,< « .)l 
.^bzJI cL>^l (3 i 0 jL 4*43J1 6 JJt duCy.^^1 3J c4jjLa*J> ^jX\ 

i^Jl 5-IJI <iLpoStl lJ^I O^ ^333*^^ ^i^LolXS^I Jb3j-ulJ) 3-o-*^3 
3)3JLJI 3^ t^-slS" dJUjfc 03^ l)I biijr^S'l 03^ 

J3S0 3) 3^ bjsUaisl Ijl:> 3ljJLJl 33^0 Ui^ .olso^l 

btx^Q^^ ^^*0 d^buLufauJl J-J33 ^^3^-3 ^•a^Ll.uaJI CblsMA^^I 

jLol^Ikil ~ dSjfLftbuo 4 ^cauLl^ d)bccftU3o 03^^ 0bXj2> l 33 -^biLo^o 

- j3^.ptLo iJ.^_ 42 iJ ^^L^alsSt) ^3^)iiJt c—flJbuPO LomL^ 3^3 

M 

<^L^I JjolSdll >:>V) 1^^0503 IIjI .3 3t'J^l JOSZJ O3S0 

JbAJSJ (3'^b^^^Stl (Jjal^jdl ijiszi^ 4 jj 3 j^^ 3JI djL 4 *t\jkMuJ\ L-jL«A-*u3bt (3“^^ (3 

«« •* 

.dj^sz^ j^lSI !^l. 

4jjISLo^ JS\ 6^'^ ^3 ijiLaisl J5l^ ^J3 

.tiiJJJ djLouo \^xMAmk} d) 11 V i Q i " y . fl ^IaLJI 

J3?il| Js^ <41 jU:U,I Ob5l-^3 ibUlkl ^JajJI OlS jloJUl Js^ 

0^ diJiJiil j! (jjo i,J^) 4 aI*®wj OljLflIao t^jJ 03^ (j^ 
djCjUaisM! J5l^l (3 Olsto^JI oJua. yl l3i::s) sis ^j^:tLoi9^l 
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JjoI^iJI JjwXptj ^3 U^Lo C)l 3 Mlj>VI ^JJb Asua]^ JlS 2 J 5 ^(j 5 oI (3 

.CtAxA^o (^^7-^ 3I 

*• «• 

ijiUaisI J5L^ jljlJI ojji) ^5aJ j^So jl Jaas ji| o^l.k.x) yb Lq3 
^3^3 4^UJu:>M 1 illjjtll C)lsA-ttl3i-Q liljUjuo iiJjlic- ^^Jij Lajl ciljL^JLo 

bS'^ ^I ^ ■^■^^^^331X1 iflilico OLi-^jcij^ iJLJI J^-^KaAJl ^3 OLt^UXl (35 

'* •♦ ♦# 

Lo jbj J^l Ijjfc LojL ULlAsU ^I oljLioiil 0^ U .Uftxj 


,|j^ bLaisl Lo bLaisI 


.^Ua^syi diiJbslt>l 

j3AU!?ttl eLacI jl5 ^ J,ajrJI sibul J) 6- 

4^^Luil oLs^lij>-l dlLijb^ - (jol^iJ) ^j£- d,Ali3tjo l'‘< Iq>^ ^ ^q t.^I 

i^li C0I5 (^1 3J5JI iaJaLo jljJb qo :)t£ii9!^l ^Jy> (J 

.Las>.^ iJaRill Cojj?- ;jSJ3 C3J3JI <1^ C*S3J1 JNL?- 


ijlstiwl j3>i Ja^ oJiA cJ\j> JJ3 

LoUl (js- Cxsija^ (^1 ji L«ajl ^Jlx3 CJl5 l4JlS33 < 335 ^) 

<3J3JI < Aia.Lo (3 U S^iUI i^jJI jlLJI c(L^ i)_g.JLo Col5 3 I) 

*• *♦ * 

3 

.Lfis^l^ (jj jJl (_jUi ijtS^jAja ^-ol^ bfcjLtiC-lj Iq. (j jiai 

Jo^j%uJ\ ^jjb (J-J^. ^-*^3 ‘«^^£'l 3 i 3 » Jo^J^tJI ^33141 jJUl Q < jP^Kl l 
^Js- jl j5J3 {diSLtus JL>o i^ 3 -u> « 2 ^ 1 jjJI» jlj djLfi'j (j«-J 

4jj>ilit^ JLoJfl^l dJi j 1^ .JLoJ^r^ ^ Jl i 3 J^iJ! 4J5^ 


eL^.LC' jjo JjJjsJI dJj 53 <333^^ d. 5 JaJuQ J cLiiC-^l .33^^! ^ qL^: a 

335JI 63iUw j*L> io 33 Ul jljJLJI j j^Lj l^jis cCjUiJI :)L:ii 9 :jl 

.4jLrJL) LfliSji IjjoI (J^3 

^aIjJ! <iIj 3 j.« 5 o (_yiil djJaJL) j^jLo^ !:il jj 3 JI jl53 

jl JaIpUjI fjji g^IjrJI jl :jupc^ l^p-^ ^33U>I JJLJI J « 3 ^c ^UI I» 

^^^^jQbXALiuO (J3^ (jl (j-^Ojk^cXl J^ ^^13 tOCrLi^ jjjjJ 
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J (3 .dj OJlC-3 Uuo Jsl L>-L^ Ca5-S^ Jl9 ^a \jJl 6JJi> C-tjl5 

Js] Uqq jjSJ ^ Jl^l (jr^ CJl 5 OJjfc (^lill 

3 ^.au.BJI diilL) C 1 )I^LajL)^I (j£i3u ^ 3 ^^ 0 *jlS^ (Jj dJwXf'3 l^L?o 

• 3 J 3 i^ d^^Iuo OjIS 

j 6Jub Jit Jlifi ^3! «(jLi 3 :JI» ^5^ d^S Uj3 

djb ^LSlf-VI (Jl \Sji> ^j-vaJL) C-u^ J-o^ J 5 ^ ^-^Laial 

^La5 illpu ^ 1 ^jJI jJLJI vA^-io Jl j5L^ Scibj 3 I 

. 3 u£kj^\ 4 iJb^ 6 ^ 1 x:l 4 a #1 (Obljj^l ij S:>bj) JLo ^joJ^ 

jv-i oll (3 diAsLi (^JJl SLa:i 3 ^l d*jJLP«JI iLa:a^l <JLc -^3 

•• •• •• ' 

3jq ic-^xsj^ i^Js- (w-i 5 i>aJI Q-Q :djaJ:u?txj .xsC Lji> (^! d io01 )13 .^LuJ) 

3 >1 .•;tl | .\ ns lilUjfc U3S0 )-R^ Juojfc)) 5 Jl 5 >- 3 A diAff- (3 jIvXlJI 

(3 jl cry^5® LflijJaj Ol^^3 (3 

%4 •% 

»Ijl |1 'iJUdi 03^0 jJ S| .iszS^ltl 3-0 dJjUb dijUaJ 

JoJui 3I (j^ IJl!^ 43 i-u»l 3 CjLljLp liiliA 03^ Ot^ 0^3 

.jsKxl^ ^ 3 JJI jljJi^l jl 5 bl 

^AJbkj^ctl ^,rt ,^ l^,tb i^^JLszIj d^b.v^QlJl Ol£'3^3-tl J-fi JjL^ dJli.^ 

Jio JoSs (^>«J3 cCsUaiSlill Ja.C- J5r> 

(jU. l^UjLdsI jSjIi jl OLo 3 Sb 3 JI jl) ^39 ptcw?- d)bA3 .d-a&t-^asOl 

, d. 5 J l jjJuJ ^joLpJI ^IJgflJI d)j03 ^j-o ^3iollt) ciUj 

iLc>>bJI 3-0 ^^■g..gJI 3 -oS ^_^iai)t d-^LJ) 3-0 Ij^I I jjs> iosL ?-3 3 ^ 131^3 

. 4 ju.maJ ^j-0 dj03^^1 liUl^ 3^1 diLo.^! 

Oj15 lejS g^liill J-o JljJl 5 JI ^bJI 

bi>^jL) dots' d>LC' 3 ji‘-tl Cj bjjJ^udJutJ 1 ^ ^bJI k-JlS^J^i*; LfiSi 

jl (Jjlf- dJLloj iiILLa>3 < 6 l 3 jt 33 4030^1 IjJ 3S^ i 3 io3Sb?JI 


jjiJl J-o iA^ ij ^.i ^i i r J) iLuSJl 4j1Jj >X^ (J jlS i^jJI jB^ L)**P-^* J! 
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ijja i^Js. cL(j 4 .<a 3 cjo 3 - 3 S^ 3 j tibj^SJl 4 S«iJ! 

4 ^ 3 j 1 j^I Ijj^^ L^Jx-I (jLLI iLajVl iJ^jJI jiiJI 

**** ••*«* *•** 

<$ 3 ^ ij^.^ IaiS ^3 jruw-pu ^1 Ot^l c (1997 ^LsJI 

^LszJI iSj^D) ScU 5 j^l Jlsu ioLcJ) djuiis^Jl jojlpJI 4 S^ jl 

5 pLq 5 j^ 5 l ioli-JI (_^U>tiJI ^iw^Llo jl ^JU. dJLlo il-il dHjjSb (j^ 
jJi OyUaj^l OlSj^ 4 ;i£i:?u^ai> ^ <t*i*j^l l 5 o_^l (35 ^&-!>LLtl jjo 

JSLij CjIjU^z^u^I jaA 3 o ^ (_^1 O^L?JI dUj (3 Js^l ^Js- e^_^l 

^jjl^J,! >^ 5*3 

Jj^3J (_^l OU-lkflJI (3 ^_yi> io3$j?JI UijjJu ,^1 OlS;^! j-o JuJisJI 

♦* ** 4* M 

^OJPtcxJI ObiL^aiSl yS 4 w*xa*u <JllLl OljlS^I 

^■****J ^-maaII <Oljt^l^VI oJufe JJuQ JJ^ (33 <(j^l 3 

cJ 3 ^ 3 ^ 1 ^ 3 ^"*^^^ 3 ^ Jj>JCuLw io 3 $^JI c^lS' LoX ^3^-*'*^^ Lr^ 

•% 

L^j 3 iJ-ojzJt 3I 4 j^^lai)l 4 ^LiJ 1 cI3a4»3 .iJ^jcJI Iju& JJla 6JL>b 

** «• 

SftLfl^lj jl^ J^uio Sjljiil 4 ^ 3 ^j»J 1 C)ljlSsi£>-^l dil 03^ 

JlaJI Jajl3ji^l ^3^^! 

^3io^l 4 ^ 1 j 3 JI (jaxj d-iopt^a^ ISb3j^l ^Llax» !jt^j^3 

. 4 jji^LfJl 3 4 a 1 ^ . v ,)I L^aJLoI Louq jrCL^j Li^3J3jJo^l L^ajLoI jl 9 4 j 03 ^.pJJ 

^333^ tj bix^aX- LoLoJiil dJllA (jl 3Ji>3 UjJ> (j| 

jLuJ>yij 4J jJj JS .^LaiSl ,JI i^jJI Lo jL 4 io 

J^lSoil 3J Ij-^l l)3^ (jJ ^^-*^3 J3^^l 3JLij d- 4 AtAlJ 

i^Js- ilaJLuJI (ijIjJj 3I) Ai>t3 JlL ptLo 

(3 3J3JI diialA jj>b IJufc 033 .-iJUtS ^.|^^l.g. ijyijij 13JJI Lo 

^ Ca 3 z 33 ^^l j'j^l ^ iL 3 li «-3 ‘( 3 jJ 3 Jl 3 jj^iLalSiJI jjo JSo iilxlll 

3 -bJI 1,3^ 0 _^j 3 CjL-aa^LauJI {Jo ^3 ioU> 3^3 -^j^l 

( 3 ljJl l,_r*. r*..t^ 3 J 7 cI.> lJuOJU ^ 

«• * * ♦ •• * 

9 

^^3^ iJ4^3 ^jlIc- OLujU.«uJI OJJ^ C 1 cOj 3 JlUI I^JLo.pCL) Lia 3 «JI 

.3J3JI ilflJaJoo <Lka 3 oJijl>3 .Ui)3Jka'jS jjjJl 
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Ojo^ (_^I oLuL^I ojji C*jl 5 ^ liUi <liij?-^l u93-«» 

«« 

^^ 4 C 4 ji-o 33 v 3 d>^ O^ 

cj-t) < 4 ^>l 4 .£>uo oL*uL-*cJ) 6Jjto d-ul 5 0^3 

^yA Jul^AJI <j 1 j JjuooJI I Jui <-^^3 ^j;y< 3^1 J:!>^ SjLuS'- ^^xus) (jflSo 

ijL^^la iJLotll fijufc C*jlS 3J5 tJJLoj xji>3xj Jl^c^^l JjnsI (j (_yi> 3J3^1 
* * * •« •* •• 

.I^aS ^JULx) ^ i&tol3 Jlsjj dAJlSo Jilajj 3J3^1 Jul 53 CxilS li| U-C- 


(^U^l JwQJk/I 4 aaAI 5 4 ^U>a:^^I ^IjlsJ) 

jLtj O^^LuaIII J|^ tiltrtlLaiyi OLoJpJI 4.Kr).9T^><> Jllo »4jafl>uapJI OLJLtxf- (jiusj 
oLlI jlp- tjs- J^xasjJ) (3 L^Lul Lftp- dJ jL ^>»Aj oi 5] 

.^bjVI (Jl (j,»-«*J 3 >jJI jSlliJtil ^>^3 i3>^ t‘^b^y^SJl 3 

.^bj-flJI ^- 0 ) 3 :^ ^j-o Ljj^ J-oUJI djU-s >-3 JjiJsJI 35 ^ OtH 3 

jiS io 3 jU,l ^jljJLJI ^^^s■ 'CxjajB (^yJl CjjIS IS| LoX' (Jp-b*u J33 
.^iLois^l ^>jixa3 (yJI liLLS d^uOlOj UjQ Jlsl)I (Jl Cx^h 

jjo o>5j Lff jlj3JI ij iJUjiil <tAlSo (jbLopblj l^Ljsl ^Jlp ^ 15o3jvJ1 jl )w>j 3 

(Ji u93-<*> Lo 3^3 <djLjiC 3 LttlH (JLojiJI (33^^ j^ *“ Jistxoj jl Juy 

U (Jx. Wj 3 bl^l Cbl5 lSo 3 jfCJI g^ljJ iRJ 3 .liUi yo J5I J 3 ifl 
^jo JiLJi <L-JJa Lo jL ^Ui&l kiJliib jl5 JkS 3 .^^^^CjLo 3 liisl yb'i J3-Ii JjiaJIj 
(_J^3 tiJ 3 jJI J-OJlJI d.<vJ*^.<.i <Ll^Lu;^I J^oLkaJLI iS'l^xil (Jio J3 j 3 ^ ‘jl^^JI 

4% 

LijI dlliA (jlS ( 3^3 ijIjJLJI 

Ci^bj ^! <$^3i o' ajtol 5 JJI jily 2^5 ^ 5 '4SL 

^j^mSs- ^Lii ;J| ojjb (Jijo wi5 - jLiP^l (3 

Jj^ duJiS (j^ ^^aJ^L4jo3 4 AI 11 M ^jS dAllpcLI OL v . x^ . 7 . i^ I i^J^3 

L 03 jJ) (jX- 4,4113^0 ti^b^iASbll 

cLbULI ^LJLo j^j 3 ^juiAiPu ^ m 2 j 

diliA ColS 3 J dj]^ Ijl^ cWolfgang Schauble 4 JLu 3 ^ 
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^^jJI Osjfcsl *L^Ij^I 

5^*^ J^l U^3 .J^x-l^jLII -J^ ,q9 1^15 4^\mjj I3JI9 

^ 5 j-^tU 4j3j-tl ( 3 ^ <--cu(Llo Ij53 c^a^Lla jl^-I^ (llLijb 05 ^ o^ ^ ^ 
5*^3jLpttl UaSjj^a jLxt^ll (3 ^-03 .bj5j%b dU5 ^3 ^ IaJuu£> j«p!^^I 

iJlSLol Ul.^ cU^Llo jl5 li] Ua Jas jSliil Uau^/j 3 

L^li - L£>6A£>t^ jt5 JLp- jj 4^,fl,Ki.>s Ojl5 ^^1 - Jif.l^aJI 0^3 

3^ " 0^ 3L^ 3 i^bdJ ^iJoL?- 

LLjjJ jl ^ ^Lk*jJ^ ^bJl jl k^^xxm/lJ Lg'j - UapJI Jaapca 

» 

iiillitA _^Jai C)l^:>3 (Jl djillikil C)L5iAJr»til (jtaiptj Wj3 .dJjs?^ Lo y^»sC} ^3^1 

Jx-l^iiJI JU-t] 3 h ^ oj\^\ Jl J^^ltl 3 

3 '^baX 9 ^l JaI^iJI 3*^ lS^ iJi 4 jL*^iaJl 3 

** ••*•**** 

jl5 ^3 '^1 (>o <jU^ i>^ JjUiIl 

(_yR^ OLoiLu^JI oLio 0^3 c^6-(jJb 4.fl.ly.iU jyj^l oJuk i^^Lc- 

cUL) ^331)1 J:>t IAp- jl JiAIau jljJJI (jiaaj Cul5 3J j5J3 .3.53Jlpws Liiiliol 

^3 ^^ l)3^ l)I L7®t^ jUjtJl jl 3 I <4^ju*)Lu^I fjja 3Jk cbj.^^)3 

jb^ i a^iiu i. jIjJJI 6JJi) ijc^ <^^UjfcJI jAJtll 3 dx^jUjl 

„ ft f 

.djliJJ JjiaJb 13 ^ 3 ^ jl (^jiiJLj 3 - dUjJ dj^Ujo oL*>Lu*/ 


j£^\ 

bw L^«a-;^ 0^5 <b?A jljJLJI Jl ^ 3 ^!^) 3 . 3 J 5 ^I 

(Jf- 6^3 •^>^3?^l ^3J3^^ ^ilpol 3 

cL^ljfv^l JX' 3I d^l^jo lilbj^ Cl4-4uJ dj| Lptjol3 (jl5 tjl^ 3I 

•• 

iJljjJJ) ^JiJI 3^3 (jl'-bb 3 frivol 3I (ja5U 3 ^a3L:>3 

' •♦ * •* 

jl L?*^. <i1JUa j3^ 03 .«j 3 .jialll 0L^3 (j i)jjfc3:^l 

^5^1 (joaiJ ^>5XJ ^ (^1 ^)iajJI Ol^3 ^ Js] ^LJ dlliA. j5Sb 
• L?^ L>®>® ij 3 s>-\^ jJj <<iUi ^ j\S^l3 

IJa '■^3 ^. 3 J 3 ^ dXajiiS 
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i] !4iii 


illwLsl) jjhi\ 4 J) ^3^>Ja5 La j^L:?- ^^ 5 /) 

4J| jruil La5 - (j^l^ <4 ^Lu»V) JLaJtll jiJjLsm ^6.^1 ijo ^>35 

.lSo3j?i]l (j^ (j ijs^l Cc.033 J 3 451 joxJI ^5^ - 


64 ^ 3)15 ^^lj KO‘i9 ^l (J-ol^i)l IJafc Jli& Jl^oJI 

ftlii^l jLto ^ISLp-! ^j-o J^l <iL?i-LI ^Js^ 341 La tB^I oJui >3 *>i qJKtII JiLsu 
.4^1^33^JJI3 ^l 43 jJl 5 j^l blj^as jLio 3^ 


(jlS 4 A 9 .j^_^i 9 lj. 93 .^ 4 JI jj 9 cszJlj L> 3 ^JLa c^IjLaJI JlLo 

J5! I35I5 ^jrus.^lo B^ls JL^ ijM nJA^I J| (jLpI ij^ La-Lxaa lc-3j"»iuo 


jljJLJI JQ31) .^3jUi.aJJ OLk^^ JL=*'J ^6Jbj3C> 4**ijlao0 (J Lo-L^ 

03^ i3^ viibj^ O^ " 4 j^ 3 ,>_itJl 3 4 *,< 7 i L 4 )I ijjo tiUj 4 joL»- - 

059 < 43 J 5 ^^ iJI JU-^I ^3 ^) 3 JI (35 .1^3331 


J3-W33 ^ ^J3 '^ cZ-<-**!|j1.a 

^ ^3J3^ 

iOlcljLOXuj^l - gIxA2-u>^ 4_Oj-C' ^3J3^^ ^3,/^*^^ L-fl-lx^rfO OulS Lo*-a->i-^ 

j^jLuijJ) (jLij IJaJ3jb3 \mjjB (3 OI ft I3 3j^^) jL)3-«Jl3 iiljL^jJI 3 

j^LiU,! CblS - 6 Jl£>' 3XI Li5j3lj i3b>el^yi obio (^y^3jLJI «Llilu»yi3 )J3J3^iII 

•• •• * 

L>3j 3^ Cj^Lltl 33^1 Cjj\b U<i^ L7^3 5jL£?-3Ji,l b3j3^ i«5>jbiJLI 

• CjCsUi ^UumJ lilLu^ OjIS^ iCAc^ijisI 

4*A^hSTlI Jajl3-tiJ!3 ,jul3.SJl9 t4jlS Sj^^Xl ^333 ! cLlj ^ oLuuLil! 3-® JL^l33 
^1 Jj Jjn^L^ blptljt d^L^djLA jr^ Lt^ jJLoj 

I 3^ '3 '-^13^^ bS'^3^ 0^ j-fijQ dlLjjfc (3^^ ^3 • I 

(jl c^„ j l *. 0 ^X13 ^3 ^^^^ (Jl-OA) (^^[3 4.AjOaifLljJI 

6b^ Obij 0^3 OjqJlAj wkS3 <j^yi \jjt b3j3l C-^Sj^i) ^.JnJb3 .OIju-Oju 

• I6Jl^I3 4q clliLiArb^ 

U'3j-^iuo (J3^ (jl 6^ U»-b« {3^^ ol 333-^1 L^ <3^ ^^^3 

^ * ** • •.* •« c 

fc • *■ *• ^ 

(jl ^-cLC- (jlS i| i-cu^bu^l c^>0 bi^b^S^I 

.qaS^\ JjiS 333:^1 l>^3 ^ (335-* 
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(J^3J3^1 iillJI 3j^JI 4 AiaLo jJ^-l,^ 5 ^ j^S^I 

^3 q\^ 3 tjLLtl S^LflJI ^Lol J3 ^.majo yS' - diX JSbLtdAXi XmJLAJJ^A PjLkJL^'L) 

^jJ) .335^1 ^ls| CaS3 4 j^Ij Oj 15 03^ cy^3 “ 

3^^^ (J3Lm*-^ cLpo^JI ^ ^LpcjIj Sj 5 ^ 1^1 

Jblp- Ju^^l cbSlI Oli SXJ\ Cul 5 cjja^^^LJ) J-A^aiJI ij ^JuM US3 
.il*:Lu.oJJ j^l ajjSjJdI 1 ^ 3 ^) C-0I5 (^^1 dUj ixiLsJI iJLtl 
3^3 lii-I-JI I ^J ,. C cJl-StSi 4 .a^J ^3 4 ..*-ajL-w jIjI (iiljub 

<3 3 j^ ^35^1 d3iJl Jj?j3 .CjLqj^I 0133] (J 0j3«:> ^^3^ 4 Ij 3 J l>^ 
OLq.jJj^x)I ^J^Luju^ (j3j.Aij i^LlJI ^ clA^j 

.(3^312^1 Ijjb «A ^q I. ) djijL*S ^LmJ OljLul^l tilLlA ^3^-^3 ^3JLo-tl ^3ibj3Axil3 
*3 cil^3:JI ^UajJI Jj^aIII gJoHj iJ3J3^l lillJI jl^ 0^3 

ijl o^ <Lfli^.>o LxhuiLv^ ^Lox> ^2015 ^Utll 

^.33^ 

Oj 15 U-i^ 4 jl (j J^Li J5-iiiSJl i»3j 

C-uOji (^^1 iLnLyuJI 3 ^^. CJlS tdjOj^l b5j5l jIaU ^bij 

ioiLot q^|j3JI ^jr^UJ! jjo 4 jUI 61 03^ ^2015 ^LsJt -l^-JLc- 
^";-‘“**b Clots' loL^I^ iJlijj^l (^3 (3^ 4 jio 3 j-^-tl Js^jtiiJ] ^LojLka 

Laj! . 4 £>cC>l 3 Cots' iojUil ijSJ3 A^Q .?*Q.lU jryijbU.) Ori^>i>l i^LLo 
(j-t J5C0 Cl^ UtiajI CcLo.oCi (_^l CiLplj^sStl ( 3 ^ JdJlC- (j 

• iJjAj ^j| 3 ^^^ LjI^^I l 30 ?tijt 3 ^-Q.<r*fl*1 ) Jlj3 ^I 

*35 .jrv^ 03^ QA UL©^ CjLjLawJI CJJo CiU-IjisSlI oJui> ^ 3 © 

^Ia^I ^3 (A^A^t U^J :U3.uj jrt 5 ) j_3ac>- ^1^3^11 Cot 5 JtsjjjJI 
(jU- <3A3iJ^ i^bjLss© tj!3£>'I ^6-oj djl ^L/l L-flASlil aLoXI («AIL?tl)l 

.jtXjpl j. Ja^w cUaj 3153 cC»l30>Stl 3 jo ^Ul ij 62 o jli ciilotiil IJiA jl 

•• * 

L^aJ qaj^ 4 jb d.j 3 elLo 6AjAi> i©3Sb>- J 5 LX©f ^io Col 5 aJj (J 5 (33 
^6iapt2j3 <(jj-t<xt)l ^ftSboUaj ^JU*ui y|3 io>3j^l Js>3jCJb 131*31 : j \ jl 3 - 
*i^ljS3-ffAJI <CAxj (^aJI Lo .3A3JI Sj 3 63^ l 33-«)3 t^Ab^alsl 
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5I iuoj&l jSS^I UL^iSJl oLio f^\j (JuJi^I^aJJ 05^ V 

CjLLojJ! ^ iioill J^3 jlju 

.JjJo ^jJssJ C)JLC-3 (^I 49^JaLtl 3^ 

« 

juI^Xa ^I^xI^I ijl jLSib^I 

, c ^ „ f 

;3 liUS IJa3 (jtjJLJI iSiuOjB ^^^1 

jlj^Jt jl> l^Ut (j-« OLc^ljfCsl d)llA OjIS C 4J95 

A > 

cl^i^b Lt^ 3J3-^I d^SJaXo ^3 LAjLlpb I^qjO ^J3tXll 

•* «« *• « » ^ 1 ^ 

jx) ^.iljiJI jr^ tSJic-titl 0^3)1 jLibiyi (J| l^jj .«^ljjJI» ^jLc»- U3SJ 
(33 tC*J3J<a:JL) ijry3»:.iujcJJ ^ C>b^3JI iw-«lc-) ij C*^ tOl^l^3^jJI 

C-ijlS3 .dsKjs^^ J39 JuliU CjJ3-i^alJ) 3 ^(^,0'>- (3*>Uil I lQ.Q.y <.\Sj^^ *^^^3 
ti^3jJLLI 05»t^! l^jl ^y> 0.*5bjl Jl 3 l^UjI j-laj 3 ^3-03^ ob^JI 

> 9 

(jb^JI (jLoj^ Juds <1^3^ 3^JL) ^ L0X1J3 

.{jii^jXLC JjaLsxlfl I^jSL^ C>b3X«Ajo ^3:*’^ ^3x3 4,^3^1^11)1 

^1 juJluiJI jLdxd^l Ijl^ ( 3IJ3JI |^j.jq ^ ^^3 

C AS 

3£- jb^JI jl 3Jis <^Uai>l Jlo-I jl5 JJis .3j^l 3j^ 

Jt A A 

j^LiJI |jji) J-j^ L>* ^3j^i«j3 3^ 

.«lSb3iJl» aJiliJl J^ ^>0 

<(jL)3JI 6ljj3 i>u^j cGeorge Papandreou 3 jjJu1j1j Um ^3 

^^3llsL^>l {J^ J3JAPJJ cllflliol f-\jJ>l ^2011 3 

.djUipJJ \^jajsa J3 l39j-rfaJ3 .iibiVb 4.a*i!> lSo3jdl O^IS jjtii cOJ-JLij 

<S^ 4jt XAlso ij\S 3JjJL)ljb jl <^13)1 CjI^jIclo ( 3-^3 JLuj ?liLo 

I33I5 3J3Jb g^b3Jt dLux-^ OJui (3^ f^b^;UJ OcmaSo 

^ 4j| JlOIcI JkS3 .1)333! 3-0-2) l3ibj ^bjJI 4jL^3 ^1 Sbbd) «iljLS!l4A(l 

^>03 <^.obj^ «jJLJl iUSbjQ)) 3^ '^3^ 2)lJLja> l) 3 ^ JuSLJI lJui> JJLo 
(3^!3! •'i!3^ j^l dJbtOj ^bjJI Juib j>ol 33^. '-.93-*' 

jrt^l 3j!-^! '^.b ‘(J3^! dlljl (3 quC^Uals!^ tj^ 'J^3 .wiLIi 

JLaAJIJ Jl!?-I 3.* (3!-^ bJLj^ lillJI 33 ‘-bUU t^lo ^bjJ) <iSLuaj 3JJI 
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y ^ 1; 


OL£>t^ljfLajl Li£>j^3 LlIoj^I JL93 *d5bji> &ljjl 

2^1 jjJI (JI iJJJS ^j -0 ^jLc -3 OLqJL^ lLoJaj3 <^tA.<o«-iiJI 

^JJLptlU djuAi\^ C)V3l^t;o kllLjfc 03^ 

Ji5u L£>tol3 «,^1j33^jJI j^» 1^3^,! \X^ l3^yi JllLI ^^1 U;3 

^J.u5^1 L^ljfu €^2015 ;3 4jjL*U SiA^sSyJ (JIJ3JI L^l3clil 

^^Lfcul Obl^tiiyi ^3 io3Sb?JI CxSjLi jl 33 tLoLp 41 ^^-ojzJI (j^ k5^l 

i3 jjol 3jb3 <k,jl2A.SxLI 

^jJI jlwiJLff ^Jlc>ti»l ^Lill Jo3^ ^ tifljLuJI ^IjJI J-<ti (jjo ^l5£-l 

03153 .4jU,I ij 60 (jLfr Jo^ Lq C i, g .l. ) 63ji iJI t>-jUOJi jo dJliaJI J^S3 

30313! ifljLoJl Jao3JI j^ ^35 ^ OojJo ^I5^^i)l3 i33jO)l 

<o^£>JI 3a>3 <5joJj?J! 4^I^3 ^jJI i^j£> jjo) Antonis Samaras 

(joszj (3 UiJL2> (jlS i^bJ! LojI 3^3 iJLi! 4xv,giaJb *3^53 3£>tlj 

> 

CL*-Oj33 Jl 3 (^b3JI ^ OLwjU-tl 

»* *• •* «« 

,3**olj ci5AJ^I jO 41JL0 jjj33 ,j*<ljo.«*lJ Jolltj 3-ff ^3 -^Sj^ 

;^^15\!I JJIeJI j^ j] tjliAX) ^5viLai3l 3ib3) Varoufakis (Jxi^133jIb 
job Isbfe (Jib (J^ «(ijfbA'3l 4 xaL^ ^3 

^ L^j3 -Sxii j^l LflS3>o (jlS Jios 3J3^1 ^^3Lfljo l ^3 

Ax^ 3JI (3'^bi3C*sV) (jlS Lfi "j ^jA^-4S*l93jl3 ^j.u-ob (jl 33^^^ JbSZ-^j 

*«^&.^p* 03 Lqj» Jl (jbjrv-flbl (Jjo (jl5 (^jJl 4JLLI ftljJ3 

3 ^ 

(jjjJI dJS^^ 6iU-l L3U>I Ojjij JLflS .jl33JI I h\^\ ,33 

A 

'-X33 ^ 4jI ^3“^^ i-Lfl-Jl ^^33^*^ J ^Xszj i.^b3^^ 

V* * •♦ ** 

^bJI (j-A ^Ual (3 3-5 ^-bj (J3I JLo ^yp ^i^ljrLll 13,^93 

<^3'3^1 k3 otAiVI (> Ol:sl^>tl Sobj J3V1 j^LoJI ^3) JU^yi 
*• •• •♦**••* ^ *• 

^5jJI ^ji\ ‘^2018 ^btll (3 Jol^Ail OLc'3BJui !oLu£> J-^ 

• ^ 

III ^ 

^1 J 3 ,* ^c <JI ^3 J3ti^b3i^^ (J3*b^l3bl ^-XS3 

l3JUaj j! I3*3ljl3 3ja-JI 5»^btl*ul3 l,Q.<**2,7.1) ^^3 ^3'^ljl -.X a^ 


■»^ 
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(3 |^lj\-j-fcuJ (jlS^ -3J3^I d-SJoJLo 

Lo-i-A^ Ojbcf^l Lo ljub 0IS3 I I (j^L^cJI 

5J5JI dJiiaJjo ijj>l*^ <j^bJI O33JI ^3 tl^Ib wlSs *335^^1 dSklo i^Uot 

4^lj3^^jJI iojkjkb l>^ 3 iljix>l3 M5 5J5JI Olii ^93 

L^-JldlxS (^33-44/ c(jIj^.aJI |jA^3) ^-^3J3^I 

«« 

.(Juszj U^ jjSl J,^oA 7 j 

JlaS'Ij (J^I ^ 3^ Li ^3^^ I ^1 Lo»Lk^3 

pIJupI i 3^ 03t^^3^^ '-^3 -^,5^ O^^cJLo cL-Ab^I 

4»6'1^ 4 iapo^lIJI 0^ Li ^3^^ <^.4jZutJl3 4^^5 LpcJI 0^ JdJl^ 

^Lo-ILtbl 4 a.a ^9 i^Ll^ Ca^aaaI^ Ijlj^ 0.^jf^l lo^3 

^LufL-uJ) jlaAij3 ^3^ ^^'^*-^13^3 

OLo3^j?JI l^M oI ‘3J3^^ 451^ A03 Li3J3^l ^Lpc 5^) J3-I^3 

(jSLal (j ^.liwijpo jl5 L03 jLi^J! (3 ijjJj?- L03 .6.iL^I fjA Qy>jS OlsUaj ^Js- 

O^Lc»J! 3 .S^^SlAJl ojjjs LjJ^ 3J3;^^ 4a!qJL« <Sj^^ 

3^ Ji Cj3lb> (J3 .4j»:>LaiB3t) o:>L*JI 3^ J3U1II d)JLP- 

.l^JuO 4 .UA.XJJ J-S^Ll£> 

L^ 33^333^ ^iXjL) iJl^ ^333^^ 4 qI^aa CjLA bL.AA>^jQ3 

»♦ 

.^uisl^^jJI (j^ JtR^I JS^ t^iUaXS^! (iilj (jx- 

JU^l5 .Cil^b JbljJ 5J5:^I '■^ IjjfcUi ^_;4=’lj35^jJI 

•• •• ** 

^5^ ;j.*)L«) t^Js- 35®^ L**)L^ ^Lol^ c-JL^ '>-^3-<*' 

.dllS i3ili»- f^Js- ^1^1 jl5 LoJL^ .JLoT Ojl5 - tt^ljS^^wjJI 

Jjo^I ^j^■ ^.«a^ CjlcljOi>^l ^JlSj (^3u*) 3 ?Oii.ac«t3 Jul^iJI 

. Jllil Jv^o.ll 3 33J3!ill {3 
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3 


UjujIlJI bgjgl fhl 


Oils IS! u jkai iiiju _^i 

^ 3 j (jjia tjls^ ^ 5 ! 4^3^19 .ijLlatl 

4 fl]al^ ^! 4i>3 3I - L)3J3l jl 

^&-ua2u3 3”^ 3J3^^ 

Jl3C>-^l C3-W (3*^ \J^ ^ {J ^3 


.^3-uJ (^^1 jjQ L> 5 J 3 l (3 

oU^UJl .LUuj> ljj- 4 *^ J3^VI 

L^ JJL^ ilUaJI 1^31*0^ (J ij£>U 3 cjVI 3I 3.xijJI 

** * «• 

t^JJI ^5^LaI^^I ^Isiij^l ^Js- ojLiu l^j! ^Js■ 


J^ ^ hl^l dUi cOjUaljl JLb 

f 

^ ju^^l 3 jwi U 53 .o^j}] J) :>Uai 9 y) 
(j^ l^Li^l 3 ^lioJI Jjlsjo (J^IApuI Juji^l 



j^jJI ,3 a£^ jIj^ 

JJ oJL> i^jJI ^5iLa:ayl 
tSIjliLil j]jLa(3 t4jjfk9 J3l?3 

i IJ-JI j&\ Col5 

«i 5 i 3 lia 3 VI 
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Jlo ^ 0 SJ 3 .2016 pWI iilJo i 43U,) i 20 J1 2013 aUJ! J 4SU! i 26 
^ajJI ^ (jy^S ‘JJUI (jL^^) 5 j.iLsLo (JI Lpjjf «^j_u*c>jJI» Ij-to 

^UJl j.a ij.aJI (jl5 ,5,iLoi3!ill 

.2007 (»uii (i ^ ^ (^ 163 jjji ^ ^ai i 5.7 

1 ** •• •* 

jjQ 5 <ollSJ) IJuk >—033 ^)-Oa-**p| JlSJ 

c w 

U-txJ^ .LujS 3 -^ Jjlszjo JI L> 5 J 3 l (jl 

dJUs J^l!> liil dlliife j-Q IsuLi Ijiiif^ *^^3^ ^ 333 ! 

J 3 ^ jl U 3 Z -**»3 J iJUi^l Ijuls 1 J 5 *^>3331 (3 

jl5 U-0 (Jsl Ju!^l ^J| *.33-*» 3J3^I 4Q^)I<a ^3 ^LJI : jl j-0 (jjjS^LLo 

j 3 So jl j^ 0^ ^ '-’ 4^1 iJl Ijy^ <^3^3 tioj^l j 3 C> jjO 4,^ 03 ^ jl 

3 >oJJI j35o ^. 33 -^ liUi (jjLc- 03 MC 3 .(J^l j5-<ij ioj^l 3 J 4j^ 

ft ft ft ft ^ 

Jb 13 tiojVI ^5^3 fJS^ (>® 03^ j' IJlcLoS jVI 

ioj^l 0 ^.il ^ 03 ^ (jl5^ 

^} J) cIJlJ^I J Lil>'^l Ja<a«cV <l^lifl»C ^ I 

•• * ** •• •• • •• 

:l3^juj jl Jl ^\j>- J C^'^(l3^ <^ 333 ! '^'-^1 ^^1 l^j^l 2015 ^IsJ! 

!il 1113 .jybjdl jjo JUaj (JiSlI ijc- 3 I) C)bUa::3^1 JS jl 

Ills U53 .^Lktl J 33 jl^ 15] U^ JjLidb iwl^l 

•r* 

( 3 ^ 0 ^ jIJlS-^" djiL^alsVl i*A;Ux4JI ^Jl ISjLu 

tSLiUUsI jIaS -^3 <4jj^ J 3^3 JaS OJlp- i^jJl i^^iLalsVI 

^aJjj ^*la,gJI ^Ls^l jl53 .^5>iL^aIS^I cl.i^! Jj-fll*«jo J ^uAmJ\ jIj^I 0315 

( 5 :>LaIS^I j 3 ;i.jLlJI fjA jr^ J^\ 0)>9 Jl ^ 5 ^>^ 43 I ^ ^*^,^jl^l CiLolS^I 
^3 .^5jJL*5JI Lo ^L^alsVI ijjLLo (J3J3l jUsij! OliCS 3 ) 

Jj?u 5 2^13 ^3 - j.«3JI j.^ JlSx. fjji Lo Oj-qO*(I ^5 iLaI^I j3ji>Jl> Oljf^s 

Jsl 2017 ^LsJI ij ^ 3 x 41 jjQ ia3jUI jljJJI ^cJasM J 

Ojl5 l^b ioj^l ojai Ojl^l »v_Aj 03 c-ozjoj - 1 ^ 51 ^ JlOC- JlIo 4jfr jl5 Ujo 


.|pj>/il] .jlS ijLjLa ^ 5 iL^aI 9 Vl (Jl ( 3 (e) 
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OJjI (jl tlJJJjjl jjio tjljJLJI jiistJ3 .dicfi£^\j 5jli[ 

,jj3 jJj JS (jl5 0^3 ■<J^3i^l5 JLkjjJI Jio iijLSjo 

^ ^jLLLb 4 ^ .fc 4 Q.J 4]L> cUtUib3 iiUsLpJl 4iajjK3 UU M-^Ib jIjJLJI cjuss 

(j^JLifLaJI djijiij 

cl^^U JLoJLrJ^) (jAiLiiJLI 3Ji> ^bJl sXsu LoJjJ3 

jlS <Olj^^l OJufc (j-o ijSJ Ui 933 LJUz 33 OIj^^ 

jis:i io3jU,) jijjui ji ui .LJb 3 J 3 J 1 4 s .h a ^bji 

^bJl (jjo .ijAll »._.*<ciaj3 i)Jl 5 >- 4rAjj^ ilUaJI Ci^IJlsm Col 5 cl^^l 

jjiSb J3I3 <js:5 3J3JI iakLo Jl i^b JJ 615 J 3 I ol 5 

.io33U>l jljJLJI j^asJ J 

j 6 iQ3jUsl 6l'J'J-JI LbiJiJI 3! pobJI fjjn ^jAII oi-o.nj i3 jiLapoVt 6^ 3J 

■M 

ft ^ 

Jag *9 .dUj 5 6^. ^ 4^563 <bs3^i>o 6^^ 6^^-**^^ 6^ 3L«io 35 '-i-j ^33 
lilUaJI O^Jow (3 (^^3jb<aJI .i3a^l ^ J-a£ (Jf- 33^36! ^ 

J b^3ji^ap'3 » 4 .<iji)jJI Ij-oI (3**J l«jJ3 .^C)-^Ajli 33 J C)$j^ JaAlp-l Uj^ 

.LajI jl)I 3 j j 6 3I3LUJLI j) (^33U>I jljJLJl 

fr ft ft 

b3j3l ^3 jlS U-o \^\ L-ttll 3 co 3 3J3t^t 4 jiJaJLo cICil jl 53 

JlUI {OJi^tlJisl ObV^JI 3 ^>^3)1 4J-C (jl 5 ! 3 p ^13 C3J3JI 4 ,.Slol^ 3 
3 buu 4 / 4 jI C^I twc*ftxi?U <jlS JbLJl3 < 4 -LilsJ) iJLtI ^LqJ^I jlS 3 '^! 

6 -^ 

ft ft 

(^_a^ ^3j<P3j 6 ^ jl uUb ^jill 4 a^JI CjlcUas>-5l ^jasu JuuoiJI IJuis J 

<J3^tl J-*aiJI 3 b^S Lo*S3 € 4 iLJL >3 .iiliiJ Icux^ 3 J 3 ^^ 4 iJaLo cl, 3 l jl 5 

lji> 3 l^l jl5 c^LptiU ^ 03 ^ L^il ^jJb Lq ULc- tl^U>l 

3 pb iS^ 33 ^^) Cuts 3*^ ObL^I OJLC?tlJ 3 

^ " ** 

(jjaLuo J jljJLI! 6-0 lo.R«o j^l blsjlil 3 J 3 -^I 'j.flJoIa jl 45-jip-3 

(-.-tc-bX l5jfutuo jl Jl juio i41jUjlo 3Jl 3 jlJbj dUi j Lg n^>^l 

^ 3 ,iUaX 9 VI ftb^l Jajj J3LP0 <«jb 5 Jl IJub j-Q Lo ^hyo3 .3J3JI :b3J3^ 

^■<«.Q.I) ^jbo3 .L^IS 3J3JI J 5 j ^3 3J3Jb 13J3JI dJlLajU) 






I^L^ J,jt<aiiJI iJkJb ddO^L> 

.^j^jJI 4 Q1^ 11^ I 


3J5JI AQkl,o 

^^JJI Ijo 3 *^5^1 3J5i^l djjJaJLo (J ^^5jiail i._A^3l3 ULic>o IJlJ 

liljruLtl J3yi (3 UloP'^ JlSJ JuLo CjJl^ 

5J3J! 4 qU:a 4 ^ 1 ^ UjLa£>" OJi^ 3J5iJJ jLip-Vl jl 

«« 

^5 . 4 . 0 , 1 *'^I ^IjJLJI (3 djaJusii] oJu^ jolj c^jo^ 

IM 

ijliPcLwi^l (j-o 4 flUl 4 l - jJil 5 aiJ (jlS" U 5 ^ - 335^1 4 AJaJuo JLC-1^3 3J3i^^ 

t, i ^ 

.LoL^ ^^3LptJll oJuto jl Jj?j U^ ij^j JlB3 . 4 j 93 MJ 


JU^l 

*• •• 

^UJl jt5 wiiiS iLoj^ IJlSIj 3J5^I 4Jliali, (jl£>tJijl ^llll Jixj 

(j poLJI ^Js- djUl (3 2015 aLsJI 3 

.'‘*'(1 JSlAJl ^1) 2007 ^bJI 

9.7 
9.6 
9.5 
9.4 
9.3 
9.2 
9.1 

(2010 ^UlII jUutfL 5J5J jj5^l Ii |^a<0‘»JI (JLoi^^l ^1) 



2007 2008 2009 2010 2011 2012 2013 2014 2015 


cLXszS^ 3'^) Jlf'L^I^ jjL^I i^Xi Llo.^ \SJ^ dalnia J^-l^ (j5J5 

ij£i 5 zj c.*jflp* <Jo. 1 * 13 ^^ l 3 3 J 3 ^^ 4fl]*al.a cl.^1 ^ 3 


Lc' 3^ L2>La3ijl J.La l 13 <^ CaL9c.u> U.^ doloi^l 
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fjs- iSUI 6.8 CU t<dJaJI l^L Cua.03 cl^Uii t(2 JSLiJl ^ 4 ^ 1 ) 
5 P 0 Ja.u)3ill ij ^Lj iSs^ 5 ^ 0^3 ‘2007 ^LrJI Juxj ^Uitl jlju> 

3-ff J^iRxs «^ 3 t«alJI Jjisixi jL^^I (J \ls>-\ tdJjJtsij Jju Jaas ^U,l ;3 0.8 
JaLijJI ^3 LjjS OjUltf-b i>ilsi)l 1 JJi ij lJluO^au*/ 

.3J5JI 4 flK <. fl t 3 3 *^ ljufc (j 5 U 3 
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U.UI jUj^li Jl^ l-iiljji 


(%) 2015-2007 5 >i/l J^ ^IjJI Jl^^! ^bai gSUJI Jjjw :( 2 ) JSbtJI 

^LSJb 

4^Lu1jO Jju 3 J 5 JI 0^1 C>lj?J9 ijl iJ^SJI 

•♦ *• 

^ts.JasJl :>La*SJl3 iLa>ljJI ioj^l 3 JSLtJ) jjLaj3 .^oJastll .iLuSUl i3a£'1 3I 

. jljJLJI Qji :>Ji5J 



3 J 5 JI aiku. olJtL jiwJ JU^yi (>ai goU! j OUUSoVI iljlio :^^^(3) JSLiJI 

•• * ♦♦ ♦♦ 
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(3 frU^V) jr^ jIjJLJI jcixj ^ ^jL^) 

^ ^IpI (j iplo- (_yJLa> _^b 3J3^1 4.fliaJ>^ OLuLua /5 jl5 

^r •*♦•** •• •• 

ijjLflXb dbi 4 j3j .ijilstll dJUil ioJbo joL?- J5Lii(J5 - CiLoJuioJl 

iakltl (j ftUaP^II ys- ia 3 j 3 !ill jljJLJl 3 3 jqJI iakjLo jljJb li jo 

2015 ^bJI J^irso .( 13333 ! Jsi **»33 ii jljii) 

8.1 35»si3 333^1 j^ jljJLJJ (^^LpcJII ^UJI jl5 

^U) i 0.6 lA 3 Ji 5ib>3 4331^0 .2007 ^UJI i 4^ jl5 U-o iSUI i 

(3 ijl^^ ijix'gj jUic-^l (3 5 J 3 

j^l dlUife ^1 ;jl UajI (jb*j X i^\ 1.13331 ^3-^33 

^ 1 «« 

Ijli)^ 4Iaap- (jjo jlS jJj kiiliA (Jpo-JIs 

.(^U,l (3 12 3 -^) LuU 3 j 3 ) (^Ul (3 28 oi) 


Oby^lb 

jl 5 viU 5 ^3 < 5 ju?tlll Ob^^JI (j tg^xlaJb OIJo bj 55 jl l^ 

4 jJl^ t^jJI dU 5 y^ ^33] <^3*£>JU I43L9 4335 ^>0 ^jj! ^_^ 

2015 ^biJI 2007 ^bJl (j./o 333JI 4 ilJaio ^j ^LJI 463 - 333-^1 

,Loj^ ^1X1 (3 10 4 .*.ti.JL. i 13.^ 3 jk 9 cl 4 l Ob^3JI ^b (3ilp' 

ubb ... ^ 

i)3.AAil OLo^lszJl (3^ CJLP-I3 jsA dxj LoU- ^ ^L^jVI Jtxj 

^jLfliJI Cy^j 

O^JbSM i^ 3 .E^u 3 ui 

^uliil j-kiiJL> CjIj3ILuxjo (^L 3 |J)-< 4 x£>cLuxXI ^3.^3 

( 4 ) (J,^-ilJI jr^3 .^mAj ^LlJl 1 ^ 3 ^ 

** * •>• •• * * ii 

OIj^^JJ 20153 2007 ^jr^lstll (jo ^bJI f^A ^jjLII 

jA ^3j 3^I jljJLJt3 4333^1 d- 5 JaJuo 3 c(33J3VI ^L»jyi3 cBa^xiXI 

•• • 

4 ,- 

^uLlJI ^^ya ^3.^1 ^^* ^ 3 ) |3 ^1X1 ;3 ^ b^jJld Si^b3 ^ 3^90 .333^1 4 SUi! n ^ 

90 
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d,S.jQ,I jo i3 Ijj^ Ob^^l i3 

.^Ul i 1.8 2 u^ 

^J^.4tlJ J^fl *1.) ^ (doJLC' C^-UJlJI C^LdjVI 0Jj2^^ 

(j-o JuJisJU dUS3 <^3 jLI)I jIjJ-JI i 3 Ob3lAUj0 (3 

** *♦♦**'*«« 

CulS C*33 (j l3 Jjil^sJl \j^]^ ^5iLaIiyl JujJ i| .t^L-**)^iJl 

Ol^bjJI <UuS^‘ U5 tjLo^t ^JS- ^3 OU-Lfljjb ia33Ui) jljJLJI 4^ 
.4^Ul^VI ^Uj^JI ^^Jai iJLaj^) j<a*ifl33 ilUaJI O^Jlsm ;j dJjbJLtl 
LLiii3 .Oj«i!^l cLotl jo Ja)l3jJI (cL>jJI J «JajljSJ!» Jjej3 

j-o i«ic- ^Js■ jlS^ ‘bj^ jl^^l jljJJI (3 SblsM CblS LojI 

Oi^Uj IkXiJ^I 0>.x^Jj iXos l)3 '*^'^^ 3^ b''^ ^1 

.2013 (»Ujl 2007 ^\s}\ ^ ^ 3 ^ loil :5jLi: 3 431X1 3 75 4^ 

lj3i«> liojyi 4 jIJl> jiJj3 jrujl33JI (jdO Olio yf Ia J^S3 

VI JjolotXl i3^3 .^*^'2013 3 2008 jjfllsill SjXI L_ft>aj 3 bjJ>o tjs- Jujj Lf 
flJub u-ulmU LJ^?" (JU-?’^I jlj3bl jl^-w iJit jaAaol 133 .Ijul ^jjy^l^l eV^ j-o 
j-" j jjill oV^ JSLIj l^jlS jjy^l^l jl o^^sI^mXI jjo ^_>«J3 

jl J-oIsiXI lyo 3 Ji 3 - Ojl^ (.jl^VI ^ 0133^1 JUjjl jjo JLjJisiJI kiUi j 3 Lff cJjQJill 
.''‘”j3jjJl ^Ijlw tjs- Jal ojas3 J-iiuJ,! ^3 Jil 3^ OVoto J| Lsuo 



^ cLt-a f . V' 
3 ^ 4iUj.^ 


(2015-2007) Jl^yi Jiiai RyWI :h> *>a^l M :(4) JSOJI 

«• ** M * •* * ** 
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Ujlu cIjJL) 27 <2007 pistil ftLoc-l ^3J5^I 

J^5 <2007 ^UJl ^i 3J5JI CJlS IjlL ^ JI 3J5 JI ^aJoIa 

^33 .6Ji£?tlil 45^JLoi,l3 <lj><^3^3 <JkJ3u<Jl5 <^3jUI ^Jl 3J3^I ^flJaJLo (j cLop-^l 

vijAII (3 (Ji 3^®^^ (j^ ill®" iJ5^ 

•* *• *• 

.(jljdJI ol^ ^ jJb J5 ^3 ^Ul ^lojpti^L n _, Q ^op JI 

■ AASrtlj ^y>^\ jlijVI 

{^Lo^jLtl JjIJlLJI ^ 4-fcZuiJtJ9l d>b^I-*M-o ^ jSLdJ dllxA l)^ 

iJLoLi i^3Sb>JI ^3lij^l ij 5jj^ OLiuAio lSo3>ll Cui>ji SI cjb5J) ^ U?3.4ai>5 
0.^1 Jl 93 C)LoJLiJl3 ^JlSj ^^I iaUJI ^IjJl viUS 

tjlj^Jl (jis ,jLoVl aJlp J| 

»4 > 

2007 iVjqLszJI ^Ltl ^3 22 ^3^^^ ijoipo! tJliLI 

djoiiicLtl Jj^jJI olpwol (j]wLi3^ U)5^ ISjfc ij15^3 /^^^20153 


2u^\sj))\ 

•• • A 

jj?JI JLaij^l jAs-j 5jj?'3-i)l 4JL0J1JI ^3i^ ^ l>£>j^I (>® 

jl dlljS (jbjfCaXI (jjo 0^3 ^333! OS^ <JU>I i^b3 

(Ji io^jLtl ^3^)3 Ca^jS 

" ^ •* 

.a^b>ii oibj 


Cj^Ja€ 4aIipcLI ijl^bUl ^ (LoLc- 643 15 j^) J-AjJI (3-^ \3 3 -^ ^^;. * ^*- ] 3 

• 4, •< 

cb3-LAU 45 LLI ^3 ^ 4 -(-«iJL) ij^jfc^aJillJ <3 (J-^ iS “ ^AIIpco 

LbLtl (3 03J«aAPtJb3 tb^Lw 45U1 ij 0.7 i*-u*JL> ObSt 3 JI (3 Od'^^ji 
2 orII ^xjJI l)jL^ 0^ ilSl'J IS IjjqI 03 ^ L^*j - ^ ^4 a.mJI 3 ^l-il l3 
j ^ijAJI Jl gbUl 3 (^6J?u<alII J35L0 dxj 3I) 

jl c^l ^ 3^3 (jb?Usl ^LJl 3 3 AIJI ijjLoA iy ^5 <JaaI 1 

Cib^aJb ijjiAo J. 5 I (JasJI 3^ <3 (Ji ^-y^^b 3blJ! 3 3*^11 JJjw 03^. 

^3 ijj ^uuMii\j ^ajJI Jjuw jlS 3i3 .jjsl (jfvJjobJI liJx- jSI ibLowj <5j^tiil 


'^1 

<y 
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J6] jojS Ojily dil Lq| Js. LJjo 4j[9 jLiUI tj JasiJI 

' •» «4 

JS (jI Lq 13 (jL-oJtJI (j-**? i3 

d^-4ujJl3 - J^JaJLt}! Ijjfc 4 J! jiolj Lo*^u^ IJu^ 3J^JI dalnlA ftlil 

;3 '^>^1 ^bJI .^Ij iJ^S* 3 J 3 JI ^il 

jlai^ S^bjJ) CJlS" U^ <2015-2007 5>i]| iani 45U,I S 0.6 
iijLitI 3^3 (j 3.9 ^Lj 5 J 5 JI d.5JaLo eLa£-^l <i<J 3 J 3 VI 

JU?->tl ^Ul 3^ JjLSA :^1 jJoiU 0IJV3JI 


Ob 3 luuo ^JI 2011 ^UJI (3 SvAjsdil C)b^ 3 Jl 3 JjaszJI ^3 iJI 4 .;-«dJb 

4 jb 3 Lu*A 3-® ^1311 (3 4 .aJalo 3 3 - 0^1 Jjjia jl 5 cioj^l JL^ U 

Ob^3ll 3 iJdxXb JaiiS jr^ Ji^uZo (J3I3 c-is^^tLa J.^uto ioj^l Jj .9 

J3JJ133 XbJi 3 35^3 roj^\ 

♦» 1 •« 

iS^ tiJLlik C.0IS 319 .IC3.U1 jriS'l <^3X>o 31^ Lo 5 ^ i3 

ijAU ^Ul (jaflatjl J 93 .ilUaJI Jjuzjq 3 ^IajjVLj d9 Lftjjjl jl^ < 4 ^Llj^l 3 

ds>-l3 RjaJb3 .2007 ^bjl jdo 4 jUI 3 3i?dj jb3JI 3 (JaaII 3 

' ♦*'***♦ ** 

1J5S0 IjJ3 .Ijj^ djiijya Oils iJUaJI j! ^ 0^^^ ij ^bs 


3k'^>J ^ Ji 4-<-tcuJb ^bllil K^Jj> Lo CpiJxJI ^^^PUi4uJ ^jjl 

4 ^lliVl L-uoi^l ,\j^ ^31*^1 jl 5 3J3-JI 4 jiJaLo (J jljJ-Jl Juosl jl 


2007 ^Isdl juo ^UI ^ 6.5 d^uAjJj (JilJlil JjobJI Jl <sL-4**jJ1j) jb3JI J 
CA3ii)jl <(4 j1JLI j 0.7) (jbLAjisjl iilliA ijlS i^lXl J (2015 ^Utll 

5j^i 4:ui J 7.9 6j^\ 0 IJV 5 )) J 


a^ikJi 

A 

jvIaoa 3Jb J5^ ^J “ '^jl3-oJU IjlJufel Ji^ ^Lsx^-o illixJI Jm 

J d.*■>! *> ' (^^. 44 JI ^L^iasI J OftLi^Jl 

jj^ ^3^^. c5^1 (tVI c-w-u^ Uajl3 - <iUi ^3 J-ox- 

*■ 

<ijlj-U^UsJI O^X&Luai^ J iJUsaJI ij\joLl11 ^^4*4^0 Cy^3 .^&Ji>j^!3 

.. * * 
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cjoli'' o5>tiJ LuJb 4 j 3 4flp->Ia ftlil jlS ( 5 jJ! Jlrstil (_ii> fUUaJI Cbl53 
Lj^ Jkssj La 3^5 <2015 ^LsJl ^ULI (3 11 Ja^u^lls! (j iJLtxJI JJlsz^s jJb Oa£>- 
tio^jlisl jlJtiJI 3 ^LiaJI Jjj« jlS^ .Jjtsz-LI I Jj?t,wJsl i^l^l (jjo 
3 27.8 dJus’iMJuii Lk.M<Lk9 ^JisLa ^LkiJI OxL :JjLszijl IJu& >. h-oX 

i . ■ ■ " " 

jl5 ,^1 IjjJI cJui) 3 ^ CiLoLoctil 2015 ^bJl <2013 3 4jU,I 

Ijub j3 


c^LiJI 4 )lk) 

« * ♦ 

Oil) i^L^l ilLlaj 3 Sibyl aji j^l JL 3 t> uiVI 

<L.^L- 4 iJl jru ilUaJl O^JistA jl^^..aJL*A)l 9 .illia^ ^53l**U^l 

1Jl)I ^,^*£>11^a.<*>1 1^ 03 ^ O-^ <oL-«iJt 4Jj^Jo jIjT iJ3^ 

J.^oJzJI i33-*^ 05jJi CajIS 3J ^3 

Julc- 


JLoa/1 

iLol5 335^1 (J J^UJI Jl iU^uJb JjijJI Oli^Li iJif- Ja^^Lo 


jl53 cj^JLcju I 3 JI 5 JS! ^jlkS Lo 3^3 - 

il3JJI ^ c.^^3 oLcLoj j^JLajzj J3lici4ij jjjJt 


Luj-flj ^U,f (3 4 J-^obJI (^^1 CjU^LiJI (joipol cLJLLI <«cl» 3 yi 

** •« 

j^yb^jw ^6.^1 3 ^ jl ^«blb jjJisyi 3 * 3 ) .2014 ^LhJI 3 2007 ^bJI 3 ? 

JL«<3tII» 3® -SjUjI 3 50 Ju jj oLc-Lot lyLai:- «JLu»5 


.^'«*(« 03 j<:?ai juSi! 


dl^Lui^l ^Ju& 

jL<il iojVl ^3 jlS Q^$ .^bJI 3 iLai 9 ^l cli^l jjU- j^l 3:r>- b 35 j JiaJ 
jJalinjes 15^13 JIA 9 .^iL^alsyi >..Q<lill ^[93 3 05^^ 3“^^ jjLc- 


La-*^3 .^&.yjlia jiai3 3-^j-®^ 05 j ^ U^3 .illiaxJb 3bi iJLc. 
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. ' 'i I i ':? . :■ 

CxjIS iJi-Xsttb ^ 3I 05?"^^ ilLiajJI OyjL52-o OJuIjJ 

. * ^ ®* * ft 

(^UzJI OLoJ^I !siLo*Ii^l >5^1 ^LflJI^ Jau*#^l JlLC (^kjJl 

ij-o Ijj"^ (jljJyJI ^3 iiSLfc oL^uApo aIsJI i3^ ^3 

* ' 

,(iojl i3 ij^ ^ (^^1 (j!jJ,JI ;3 CjJj> (iUS 0^3) ^3^^ 

^^ 3 ^ OolS <^iiS OULo bjJul C.4P0 -^v-J 

.5l3LU,l CjJjj- Lox. CjUI^ LjjJ jljiiJl J^ Cijs. J| ij^b 

J^ (jlft <l^u^l .bUto j3;r^ (jLc- gSl3Jl 4j! J| Obl^l ojjb 

2014 ^btll J^ipo ^3^3 ‘^3^1 0I5JLU J^ jolapol (3 5l3Li4,l ^js- jl5 tjliti 

ijLil ^3 ^ (3 5I5LUAXI XaI«-o ^ Lfla ^^5 <(jx^ JjoLsm (jlS 

(3 ^ Lr^:i?' (J>ol^ (33 -**^2007 ^bill ;3 ol^Zwj 

J3ys i5iaiaj ^^1 jl ilzatl 2^3113 .jais 20143 2010 bryoLall 0^^ 3 

■ ^.3^ JaLflj JLoLslq Cjl3j^3 CJI3JLU) 

.^LkJJ l3jLft j 3 ^lflJl3 (3 6^3^ (jb j fl . fl .ll \J^s>- ObLjJI jj.su3 

jis Lo3xac»- iji^l J OjI^j 3J3J) 4 Qk ;, fl jljJb ^jjo Jib J5 (J UJbiS dlllA jlS3 

h£>' brh^U3J! dJb ol5 c^lA^3i iJia U33 <2012 ^bJI J3U0 .ij3Akll 

^ Lhi^t qvj ijast-i 03^ J^i ijt .jlSLJl ^ 45111 (3 17.53 ‘ >^1 

«• 

.<‘‘^>^^^1 Js^ ^1 O^lft J 03 JuutJZJ 4J_tt) 6 O 3 18 ^&bj 45 jLo-C-l 

^LsJI jru jiijl J^ilxj jjiJI j^L 33J1 JLAbSf) 0^13 LA355 

j 40.5 J! 45ai (3 23 2012 (»bJl 3 2008 


J5l9y) ftbVI^ 5J3^l iojli 

ijSo ^3 ‘Iwl^ 031^1 ^3^ ^ (4-93-9^^ i^LalS^I (jl j^l ^.01311 (jjs 

L03 JJ cb^itl \X& j^ bLo jU3 .iUj\)l ^^jbl liA Ji'Vt Js^ \j^ 03b) 

5I >Ob£d^iL!l 


gjjy i3 ilj Caa^jjI Lois' (sjt) 
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9J9^> 

(J (5) JjLulII liXA 

j3l.o:L«»l ^5_^ ^ J999 jjUj 1 (j 3J5;JI (3^ jjJ-flaJI 

5^1 J^3 .(5 JSLLfI 3 J-iiiitl 5AJt IJl^J extrapolation 

si ^JIPO jl os:^ ol5 u UJiS 3 h\^)i\ Jif 2008 ^s 1999 
jl jlS^ Lff JoLJuLui^I 2008 ^LrU iJUl OjiiJ) 33 .1^51^5* 335^!! 
^LII Liul jSLiJI jf^3 .iJUl oAoo ^3 3J5^^I 6 ^. f 

^Lis (jlfi.! ^UJI jlS U-i^ 3J3i^^ Ol^ dtliib CajIS .(^Koiil Ja3J)) 

.iUij!:i)l (;>SL!3 <^Lr)I oL^bJI (>o iLia Ja! jl5 Oljca 133 t^UJl oLi^!i)l ^ 
jl LlSL^ JaiJb J-«all)l JtaiJI iijLa^3 .bAAnJ jl5 ^Lstl) oLoo^l j£- 

U.... J I JuJkL^l isL^yi Ji L.IJ iUaiabU J^\ ..b^l jl5 OS 
«• •• 

JSLio axjJI 3 S^Ala (itUjfc ,j*uJ <(J3^I :jJaiJU 4iabl oUaiJ-Uo liiLas 
* ♦♦ •• ** 

(3 OULaa AfrU Ji 333^) 03^ kj3 -333^^' iilalo jJ3So >Xsa ^is- 

•* ' 

*iLolS 3J5JI ij 3-^111 o*^bj ^Js- Jx^ 4 j 1 ^ o ^3 

goLJ! oIm) jx J 5! (J^l J5i>jJI dJa^^l 

IJub ju 635^1 OjIS 2015 ^LsJI ^ -333*^^ 

U 3A3 <4 jU>I 3 1® 333*^^ 4.a Jn . : . <^ i3 (jbseii ^bJl3 ^>^1 

jXm) JaAi» 3 lt LSa 3 j^ 3 :> j3^j3 2.3) 3 J 3 J 03 *^^^ 2.1 5 £>b bijja hjLusf 



3 J 3 JI tfika uWt 53liU 6b«9l Ja1«3 J5^l 
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yjuulJI bq^g! cli! 

‘3J^. OSiky 11 ^Ijbl 5 jL« 3J1 Ojl5 2015 (»U)I J5JL=.^ >^1 

d^y 12.1 3 I 

AjI^I J l^j! blj cJjljJ ij CJIjLo S5p5iJI jl ^ iiiJlill 


<ij! t^JUj jjbjisl .iJLsjJI l^LwLou Sj. 3J5JI iajaia C-obLo 
<^jl5 jr^ JU:a>l llji>3) iojLJI S033J( iflJaiil CUtUalo.! La 

<1*^1 C6\S .(JjiftJb <CiLi>3JjL^I Jjosi ij ^Js>^ 

j3Jbj3 220) 3J3J 03^^^ 200 jU^ ^U\ 5jU3J 

03^^ 3 J 3 JI :5U.itl Jl jl j5L^ pI^^I ijjj, jl j^l j^i ^ 

JjI3aJ( jl 1^:^^ jL 6Jj?-3il 4Xojdl Jjlff. Js- (j,aIo 

,<Ui>u<aJI ^l9;!^l 6Jub ^33^^^ ‘i>:5LaI9^ifl3 -.M 


iijAXA Ji^>^ (jIjlU/I 

(^1 j|jlJl3 UUjI 

6JyoL> Jxk^i i3l3-*<L jlalJI al^ .<Lia3jU,l jljJLJI J5^ J 

V-*!/*^! 2 :®'^ Cy^ (jr^3 “^L«*aU ijajfi. ^_yi >3 <4i3_^l Jl jilij 

iSl bil3 ^ji\ O 3 S 0 M JIB 1^3 ,JluS}\ jrvSr^b 

Jrs Jsiill ^Js. 4jl5Lol j c jljJLJI oIa isLaij 

«CjL>^^I» .IASjb 3 cjLoJtJl 3 0ry)39 jruiu 3 c_q U.^ I_. 

Ila» l^J] 4^^l3 .^^>1 5^ ^1 J| 3^3*J! j^ 

:<iia^3 dlii j^ (JSb>^l 4ih3w» kjliSJI 
^l*JI 4JUI ioj^l Ijal^ il^LsJI >ibaI3^U Sjryisltl ^33^1 ^ jIJlIJI QJJb 
bi>l ))s ^^aJI L^LL j^_ ^ jljJLJl . j^l ^3^3 2008 (^bJl j 

^h3 3^ jl5 3J liJ (2008 pistil j d.^«4i.,tu^l3 ij^LaJI 

^LsJ) J^ bib?- 63^ li IsLajI cjJ,I ^ 3!! <j^l 4iSb.U,l 

i«3jUl jljlJI J3 IjjJLi J 3^1 O^Jix^ (6) JSLLII juj .0JL5U3 2008 
-2000 JUi>^l ^bJI ^ JjLswa J=uo 3 Lo) iojSlI JJ iLow?JI 

jlalJI ilik J5 J cb!jl jl JSbjJI j(^3 .(2015-2007) bjajLRJ3 (2007 
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^ abl j!5 i <3 

^ 31 rX.> c.|jjt i di! ji) <^^\^\ j -03 • 3 J 5 iJI iiLala ij <ib*yi Ja^ 3 lo 

♦ft * 

jl *5^* 6^ ^3" ObUaisVI OJjb J5l^ 


U 5 .Ijdbs Cui>^) - 333:^1 3^3 03 '^ ^ 3 ^ dllA 

.{^j^ iuXw CjLoJu<» BojJ cio33Ls (j5j) ^ l^j! ^ ^jJI ‘J^ '■^ 


^6^1 Ob3i-^ Jlo 61^ ‘bj5S U5 <2^b3 

^>0 jJb J5 03$^ jl Jl 0«i! Uj ^\ .U»^3 4ibLJI CjljUi:L«;^l3 ^>113 


j£i5jj (JstflJb ljj5S U5 <(j^3 .<-flil3co l3 3 * * ‘*'^ jIaIJI Ovlfls 

.ObLJl IjbvXJLaJ 3 ) iASliiil iJaajJl 3I Olj 5 jalJI 

»• « »♦ •• • 



iajjlil jljJLJI JoaJ gSbJJ 5 a1(I JJjlo :(6) Ji-iJl 


lsd5Xll 

OloUalS^I j 3 Sb < J ^3 ^ 3 iLaIsl dlLUb 035 ^ 

j Cjj^ 0 ^ 1 ^ Ji^ii .gSUJI 0 * 33)1 j^ 0 ^ 3^13 

»• ♦• 

Lo 3 A*J! Jjjzjo C.*,*,o- ‘^533 <31x3 dlLiJi jl5 cl981-1980 J S^xpOuII oIj 3I3)I 
Lo^ Jil iL>3UI (»l3t3)l j JljjLo ^Ul jl53 .1984 ^IWI J d^UI j 7 ^ ojjj 
.L» 3 xJLo jl5 JUill j 5^3 ti 3 Syi OiAflo ^ 3 ) dJj. 0350 jl (_>S^ jlS^ 
.* 1 1 ;^ j^ jJis iJj 3 b J 3 AJil)l OiyU«- j 3 Sj dUi j>3 oa^^l iJ^-5 
^ L 3 lU,l iiUi J 3 . 6 ^^' ^1 03 ^. 3) 33 3 I 333 P.A l3Uj 

Uf. jaJ3S«l)l dji.**>3 ^ j3So y JlslJl oLflf.1 j j533 i3SJI 0!!)b»- 
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(jl ,&Laj^I i3 Juis 

Jsl 3!,^ju jdJJ |jUii)l3 .^5iUl3 JU,I .ijilsJI Jil 

2 ^lliJI ijl OjjzLoa^I L>*^ ^^^3 0^ jt5 ^5'^^ 4.4^4fl,^ jljJLlb Jojj y 

Jit J 5 ^ 3 -^ C)VA5w3 (4^1ijVI) JuajJl 4£-LJ ^bJl 3 <^Ulb 4AJb:ltl 

J «< o . qJ I LojLui LjbLMJl3 . 4 J-C' (^3^^ Jl Li^jQjo JlS* Lon<o 

yt ^ 

4iuoX' Ijbl C*Q 1^3 ib3]33 4 j2-uoX- 3 J 3 JI ioji C-ulS ;lju3a 

<4>o3^l 3I C>ljU*il-**j^l jbLdiibI iw ■■m-u* - ) tbJb IjA) tiJliA (35^3 


jilAiO^! ^3 .i3Syi J5U J3I (J^li^ J53 035 j jl 

(j^ J.<£iPO (jJti9 OjrUfcti) U»« j^l 3-& 

^ * * * ft 

ij^lj j-o jXj£)\ ^ OMi^Joa jjo ^5l JLL£. Jil 

ij*'b 0-® JjoJipJst ^\)l li3t^3J3 J“‘^^jmt J.-^ JUI 


J-& JJLo ^jfU i3j^l J^S 4jsi^Mil 0^b>jU3l3 JUI 



» Jblsic Lo 4£>t^ 3Jfe djj>Lo^l i3 -i^^^UI ^^^b?■AJ^ (jbLfl3b^l3 


.4lia^^Lo ^AgduQl! JcSiOjQ Lo dlLuto i| 

ftftl.i3-«JI 5^U1 ^bj5> Ob3SLo isjj Jl£?ij (jl LblSLo] (3 ^ IM 

JJjb JjiliUI JUt j^lj Ob5^ (j-o JuJjJI iiJLijfe3 .jUlP^I (J btoJ^-l ^.*^^3 ^13 

Oljl^jQ j3ja5l^ ^tJbyyS- j-° (3 

♦ * * 

cUjI i^jAlII ijjo J-5>- (Jl i>-i. <« . “5 o OljL^I oijfc 3>^5 .^JbjAS- (^Juo 

^I'ilJI j (JJoLsjJI o U .<*> J I ( ^iTi »tL>3 - l^LIs 3 tilUjfc 05^ ^ .(JajlII 

• JLaxJI ^ 3^ J ^JazlJU io^ 3 Uj 4> - djUl 3 50 iojSlI ^ Ij^ j^^l 

jL dkJjLI IjoJI oljl^l dUi (j U) Oljl^il J (josLij dLft. djl ^13)13 


.(dLoUJ) 03flJI (j L?t*Juo l3ji^ j 35 o 

535 Jb I3APUJ) (JjjJt :OlJa£>^l OJuSs i^ 3 l 4 tUI OULJl 

^JA i53r>Jjo J$JXj Jil ^Js- J3S0 (^3Sj) ;J iUUJ) 

ilUai 4 JL> (J 03^^ c^ 3A (Jl da-uclJb jc^U^ JSLij IptAPc^ Jlszj Iju5i3 t,jjjj>^l 


i ^|3 0^-5 ^ -^^3 b! ^ (^illidl Jj ^^aIXi Oi^LLIw (^) 
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ftUjI j 3 a 3 ij (jJ-jJ! jl Liut c 5 yij .'o^tlojo Oijris 
iUllaj 15^^15 5) 4 joL 7 U 5 c^jL.al. 4 w^l ^ OjLui>' 

cLjI ^i ^>ojJI i^Juo Js. Jujj 4 jU^ 3!?<JL)3 

.jj^lalll^ (^Js^ ^bJLs^l ^3^L!aj Lo) ^JLoX- 

OL^LipoVlS t^JusLo 0 ^ 3^ <3 OliU^alB^I L^JLlo- iJ^3 

<jL 3 Jui i^^iLoISl dlbjfe 03^ UJ- 4£>-3 njs\ UixJ (^jA 3 U (3 OJLPcJ (^^1 

J 5 3-0 ^33 C)U 3 J^iJi>l 9 (3-b?lj .^3^ Sjit- CjU'3j^SLil 4^^133 

3 cil IJLuu> IjjoI iiUS 3^ j^S3lJI ^3JLJ1 

(^1 jjo |J)-o ^^Jaldlj tl*£>tJI ^_^ (jLflj^l 03^0 Lo OiiU.3 cJj3laJI ^3JLtl 

»« 

\^ 0 Ui\ Olx-lioIS^I OJu& J^ ^*'*^^3 -3^^^ 3 ol&lial 9 ^l ^3^ 
jru^id L^jLl^ *^3JLuaJI 31 (JLaIjI 

^5^1 JlSLil 3 Lai^l 3^ Jj Ob3j%idl <Lbjl ijii»lj3 

I^3Cjliidhixll (Ji.< ^flj 3 ^^3^ 

3 \S^ 2^3 cOLuMs^l .JUjtll fr^3 ijjo c-isj'iij ljL(fc l>^3 

,p3jni-oJL) 3 j^b JLLI Qa\j 

Iji^ d-tuSou ^ 3^3 c^_yC■UJ:>!il! JUl jjy®^ tilb-ifc jl 5 J-as 

* *♦ •» 

JLd3 >OlJLszXt3 3 ^ c^t^U)l 3LILI 3^^ l, 7^^3 1,1 <<*,*. > 15 .^ 

•• *« 

^ ^ c 

■'^3^J 3 "^^ 3 *^^ JuLJl t^ 3 b 3 ^l 3 ^ 31 ^ 1 -tl {j-A jJ^'S Ja^3J 

>^1^1 ijo JiiJjJ (^^1 j<>l3^l ^3! JlOxJI 3i3^ 

^dJuLuj 4 jI (j^ljr^l cJl^j I3JL0X' ' 

0^1 i d.. 4 XLXSLO. li d^Muo 1 ^j 3 J 3 djtjh\^LQ (J3^ ^JLPldj OL^Uc-0 

^jjo3 Jlp- Ob 3 l 4 ujo jLal) Ob3l«^A J| jafl 3 a lS^w ^^^Lwlx-o j! 

t- t 

.Jofi 9 c« 43 l 3 C' (Jl-^1 0^1/^ j^joJjJI ljub 3^ <33^^ 

.Lajl ^Laisill pb! Js^ j 5 D 3 g-oi:^l pbl 1^ 

i3^1 ^3^ 4 - 0 ^ jbT ciJU^s :OLwU^I ^3^ jb*! 4 J (JJLpciJI Ijo^ J^3 

^3 i 3 ^Lai 3 yi J: 3 L 42 jJI tj i 3 j 3 vUI oULSiIl oLol^ iUol aJlsJ 

•• «• ** * » 

jlj^l oJjb j 3 -l 3 .Jjol^l J-kiAlJl 3PU ^LalS^l <L:>3lJ is^JJ^^ O^Uzluil jU-i) Jj^I 




(jl5 3 J 5 JI JlLo 3 J 3 JI 4.aJaJLQ cbl jl J ^jO,! 

«* 

(33 C( ^J-3U .)I5 L>*''j» J jryoJ^ 'iJllA jlS Jias - \^] 

(3 4j cib^j jl jl5 ^|jJl 4_^ joSJIj (Sj^^ JUI i>>l; ^ 


uul 

•• 

iiiku 4^ l^b ^1 :jUo JLiaS LoUl dLuviil Ul^l djjiso 

*< ••••**» 

jl jLi 15)01^ JS l^oLs jl Ijb 033 .3J3JI 

.viDl^is-l ybiijj t4j^iipUdO j5JjJ!3 i."i .5 ' l^ cJtcl^iij lji33 cJjsi 

• Jo^ 333^1 4 Qtnift (j eLjjpVlj I^IjjLLq jJLt 4^c>lj 3JUJ LoLLI j5j3 

i^klo J3:> ^j3iJ| 4*^ ^[J Js. oVjjJI ^ jSo ^ 3l3 

^3^ OW 09 l^U! ColSJ - pb\ll ^1 -3J3JI 

.(D)- « 1 jl£> 

Osj JaA9 ^Ul i 0.8 4^ ^ Jos/j uu! L-.Sa^ LAjJ Lj/i U5 

lj-tt> JjW 3 .2015 Jl 2007 j-o ojlaJl JMi*- ^&3t*aifl JojJ, La93 3 x^jl}I IJub JtjOst) 

jUu JI3.V oLJI jl5 2010-2001 0jUJ\ juyi 3^ Jo^ Jo^l 

4:>3J U-j!>£ 5 yUl 3.^ JjjM 3'^3 dij^ 5^^>aO«JLI 4j:»LaI95ill 4:^* 1.^ 

LSjLu/ Ijj55 U5 iS'^l ‘Jas^I juv J 3 .^ Jjisijo jLic-yi J (j^L^ 

jl^yi (j J'As-tl (j^iiaij 4jjLa>3 cb Jaii 45U,I (3 0.3 y«i) ijaiaii jlS" 

.b3l.u) 4 jU,I ij 1 it-uUj 
•• • • 

(^^LaisVI cl*iVI iJ3jJI 4 jlpJJI oj6 "I U53 ^0^3 
ij[^)i\ ^ 1>L V 3^ .JLoUJI ^5:)LaisVl cbk) <J\S Ll^ JUj>VI ~LJI 
jlSLuJI jx> ^L*9l 0315 yul (i :3oJl ^Lo JIUI Js, 

(3 1 ^j| LoO^ .^^^’^133-^ j oLoliiul ^ Jj cOibjJf J b3Aj^ JUj 

J 24 3P0 <2010 ^ 1992 j^ Sjail j^ jis;^! ^ ^Ul 


.[^>L1] li <sl (*) 

\ «* 
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J-Sxll >_^k 3 x*x> (j^3 


j P aII O^Asw 03 SJ Uj 3 - vijJaa 55 ^ jJiai\ O^Ji5to3 iy>^ J-oLjlo njjj-\ijiJl 3 
^Lpu (JI J33 /^^'OECD <Lu(5-llIl3 j 3 l 3 illl <toJaLo J3JJ CaSIs JS 

^Is Jilt (jl^-uJI oLu^ ^^Js■ fiAUAkSUlII L^jJ3 

^LfiJI Juf- j\^LflJI p-V^ djU^ (j CJjj L^l j-o LJ^ «j3-jJl ^j3J 

/"'^^OJiStijLl OljV3it OissS U-0 J^\ 


Ji^ tL^-uAAli l^xC-Jj (jl L-tPU ^Lj>tl)l 4jaB JlI^" oI I^Us^ il^L) i33 

^ « 

J! ■ 11 "^^^ Us^aIS ^ “ijl 

pLu/Loi^I ifljUoltl JJaJ ijljJJl J 5 J ^ 3^3 ‘^3^ l)^' 3 ® 

<4-)jLpci 11 ^ ^jL^I Cilj3^t*JI i^^LwJ ^Lfl-ll l-AA i3 

c c 


♦« 

cLaf^yi J3JJJ (^iLalsVI 4lciJiJI jl j-o 

M ^ 

iLoJI JI93 .iojVI Lo 0151^ (j L^ *_a.<t5Ul ^J-o3 

3J3JI islfrl gxj (iAPiij yLu3- ColS jjJu&3 lioj^Il ^ dlftjJI j 4^1 j| 
Iqqja .^^5>- jjU-1^15 iUDI jl ijs- ^IjJI JjjJI Jjoiil! Ijji ^3 .ouSjJI iJASiJ 
Jl LwLs 1,0, / , ^ , -A jl5 Lfejbls .iLili 333^! 4.51^1^ Col5 jOiib cbVI 4 j t>^l^ 

J JS- IJ 3 J 3 I 4aAJ Jl lArulA93 <l-***l-^l iojVI l>^i* C < V > *) (^^^1 iOApuJjI OIj^^I 

IJiA Jjuo jjo jl ^ l^LLI '333^^^ ^ ok t a 


gsi^ ji4,i 


|jiijJ 3 Ja kaq '“ 3)3 .OUUac>-^l oJui jlSol 3 J 3 JJ jd'^ 3 '°^ ^ 

3 J 3 JI jio ^ 3 J jSJ 3 (01^ j 5 a!:>II (^>j6 :4i] jiuiJl ^jj Uj 3 .ciilc-wa JSjLi 
I^jlc^l oIa Jlo ^Js- j5j:>LaIsVI i 3 JL ^3 -^3-" J^l J3^^l CalSJ «b 55 ^ 5 A 
35 ^!^)! Col5 3 ] ^UiJl dJLf- 03 ^ jl u>^ 03 ^^^ 

.Counterfactuals ^l^iJ Jlitl JJLspiII - ^.3^ 4 ihi^ 
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U ^Jaao3 ^ ilojJ! Jj^iljJtj dujlaJJ] UA3 

^L.Vl hjSJiil osj dUS ^3 .dUS t^L^i yliSJl IIa 

^333 jLjl c3J3JLj iJLttl (jLfr (|jL)3JI j 5 o ^ 319 .ila^3«j 

j3xaaj (jjl l 3 jj 3 3J cj3£>oLuJI jlS3 .LftiJLaj:. ijiyyo jSiMi ,jqAs>~ LgjlSLob jlSLl 
.ljlaj>-33 Oliljj jIJI ,jU. j3dil3::j3 (jac»-jl jLj3JI ij3d£>t^ .^Q-i MUc. 

ijl^ I^jLszxJl UbJLtLa 4 - 3*)3 (Jb^^ L^Ir>b ^jlS^ .i 54 lJi^3 
^>^££>1x11 ^ n 5 . 5 Lal 9 yi 4513^1 ^ 

i 53S^I dbJI 4 iss 9 L3^ iiU 53 OJLjliJI jl 5 tx<l jaA 3 o .iLalS^ 

iojSfl CJ3 ^33 .2011 ^IsJI j Objlijl jUj.^] rS; JI 4 j^! C,J3J3‘^! 

ol^3 ,CjjJlj<o ^uo j^l Lbsiljru-wjL) jIj-^ i3 0^5-^^ OjIx- 

** •* ** 

Olijl^U 4 x .^j^Ji 3 ^Jsu .dJi ^3 j »3 Ji 9 <Laji tbi^piaJI 

LoxaS Jb>- ^3Jlj jlS" U 5 .i 5 -L^l 3 CiljiL^aU 4 jli O93J) 431 x:xJ 1 j 3 

io 3 jlLl jljJJI jx- UU9I ^t 

ijl^ob 4 IjJ.a Clj 15 3] 4 jt J| OjUj^U 3J3JI (5^4^ -ij 03^ ^J3 

4 ^lj 3 Jl iLjjJI jx^ vJlsixbl .<i^U\ll iJLojJb IjU*^ cJiJi 


^1 (j^l CjJ.PO Lo I jji 0^3 ~ .(jb 3 ^ d.fliQOflt ^ 03 ) 3 X 1 

4jl <La4s 1 jri5^^l3 (j^ ij[h4^3i^^ J3i>i Cx^lO:?- lSb3jOI OLkL-ui 

Lajj JalsJtll ^>o3) .4JU!JI 4iAxJb jb3Jl IJI JaIsUI ^ jlS 

. ^dJi d 3^ *- i jJolsdb 49wb ^lj.5 Ojl5 (bb3JL)l,i 


4aam4iJI5 J^LjjVI 

^1 ( 3 .i b^ JSLxo jl5l CI 3 W < 333 JI 4 Qb .:.t> OUxAll elb^l jl jSbdl 
C*jl5 •3J3;JI v_9d?o i5ji>-yi jAl3stll :>Jj; J] <j^b (Js- Lul^ 

(3 .4^3^ ^i J5bij3 « 3 J 3 JI 4AkLo ,3 Oyl (jXUJI iLalS^! ,3 Ci\jJ6 SLjt, 


-S'^ I >^3 iSjliA 3J3JI 4 aJa.LA j 3 -b jljdJI jjo 5ji£>-l3 ifr3AX^ 

2 ^ 13(1 ^j£^ JjzJl J5 (JU)I (J| Jbt-fiJI jL LiUl 

UiT b^l U 53 .<LLL>ti)i 4 x;ljJ 1 Jl ^llJl ^^1 IJlA JIq IjL:^ U0O303 
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q\S I jJAaaJIj i(^A j/)j LtoJ^3 ^Lj^xJI 

•* «•♦*** 

*2007 ^Utll ;3 ^j-c- ^Ltl i3 5 duMAj C-u^iAi^l C-w^ Ol^JLoJl 

JasJb Cj\ja L^LoI V-^**^ 6^3 O^ 

ijs J^ ci^jJ>^f| l^^^i^lJI OlSj^ I'l^QQQ" cLS^J tOjJiljJI 

c'b.-JLtaJI ^ dcti^l) <(^j^l 5 juIj ic-ljji? 

dXoJcO ^ ((JaAlJI jUlaa/I jblA3b) k,.A.A,i*<A )) I^LuaS^ (LtACOj 

j^IpJI 3^ (jl LjlJtl L7^3 .iujjiJl Ob^ixJI 

C-JLlaJI bU^ gtllj SjoJit CjI^-Lw CJJi L^l Ji^l L^AJb> i| ;LaL^ b^tjol^ 

i3 (jIjIJI (J^«j OajIS ibalsV! ^ dfj^t>o ^^J^-laJI ^jjo L^-JLc- 

■4AAA Aa )l ^ XuJI ijAiSUS b^I^a ^ 3J3^^ 4AiaLo 

3J5tJI U!^ 5£>tij (^liSJl Oj^^l J^Aggll 

" ss 

t3^ ^ 3J5i^^ 0-^^I9 <3j^^l 4j3Jalt OUstAiJI 

Jalptlll go J35 .4 ^LJjI Cc4uJ3 c4-l^ ^yJ>3 .49:>LnjQ 

«« 

cl^li ioj^ll (j L^l ^c)4*«l 3J5JI 0^3 333^^1 ■- Q-^ (^jLJI 

(jliXLJI^ (LuU^j^ <^jlj^x)l Cjlj^p«5iJ! ij^ c , ~^ ,^,r> 

jJl Luil^ (jljlJI fijji) (j jlstu)^! (3 Cjlibj (J| dJufc 0(^13 «<Laj^b 

.bbjlj.AJLuil J^ 0^3 ~ Sj-oJtiUjQ 6jLib3 .LjLtI jj 

(^i^LC’ ^3 <o 4 j| bisjljT JjobzXil3 cJub (jUajl (35LI3 

.jruoiJt JUaVl ^3 jljJLJI oJufc l^liJb (^1 iJLLaJI ^LLI jjiSo 03^ (.AJlSo ^ 

.(jljlJI 0jjb f^Js- ^IjfJ) ^3 3Jl!?»T Oils L-iJtSj ijr^3 


5jaJi ^UiAO^I 

3J3iJI j5Si9lAi,i ^jj Uj 5 .^llo 4jj3Jb SjS ^ 5 :>LaI^! ^ 5 ! ^ 5 jJ 

l^UsI j>S\ C1*jIS Lffj ojji (Jifi3 '^3^ ibiibaASl Oii^c- j3-Ji»o 4jl 

^3-0 bs3 ‘'^3^1 <ioj 3 )l Jjol {j^ ^3 .CJL?- 0131*1; J*aJ jOi 

jl5 liiai?-!^ U5 :LoUr ^^)**SJ^iI c^ 33 AJI ^3Ls^ljl Ijj Jls (jl5 <jsA jlSbo J5 (3 

*• •• •* 

{„y^ liiLt Otp-jO klS3 .^j 3 j iJ; oft l ^3 ‘buLo lj.a£ (j! 3J3-J! ^ijali Ijj.o a 
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(LiIjuJI iJLo t iioo 
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■I 


tl (J Jsl goLil i3 5.<sJJI Jjjzjo U5^ jI j-o 

. 4 ^ jlS 

JlJiaJI \jjb ^ 5 w>jLJl ^3 

OLlcx^- (J ^Lojj^t Jio - OLJLa£>l9 .3J5JI 

4^3 *03^^^^^ L^ jjK-^Su Jg^v.-xnlb Juyisl LuiL«i^l [^j - 

** •» * 

{j-^ <iljx-V J3-*^ " 4 qj^ 4 QjI.^iJI l,Apc.oJI O^Lqjo 

(^jJI tdJiJbz-LI >?'b-tl3 c(J3J^-u«uL) 3 ioLoill (^ (j^-iiuL^ 

v 3 3J3t}^ 4dkLo3 3J3JI jljT OJJb Jlsjj .iA^ Ol^L?tI:>l JSL<i ^ 
** •* •• 

i 3 ^ Jiai£>o jl (jjX^ (^1 tio5jU,l jljJUl dUi (3 Lc clj3j3l 3 (juJslail 

L<i)jljl3 4 jwUJI oL^jfvJ! Jio iJlill Jj)^iQ,)l 3 SjJbz^a bL^ bLs*-! ,jtc 9 Lj 3£>o5 

Jp'l 3-0 JjL» 5 4jjjiJl C>L^>II :Ub j 5 Juj jl .3:>Lais5iIl 3 

•*«««• 

.L^li jlp- 3 ih^dSKA 4 jIA 
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qJUjjaJI uLLdI u\ 9 uli uOd 
CgLuL) Qo^JI OiZjgoJI 


CaJi 5 i^JJI ^IrJI .3J5JI .i3 

LwjjS (jjo (^333! (j^ jsLuj 

j-o Lffl.i JjiJ^A J| LjUI JI 

^3 /*^jJlI^I 3 djUl (J| (iljjiJI 

* . . «» * P 

jl^ .^LiA^XI 3J3^^ 

)jJb 19 ^ dJLo^ 19 ^ dJLc^ 

ft % 

cjl^ 1^1 djLox- (3li> ^ioij ^3 

s 

ij ^dpsloJ (3 j 3^I 6^ 

vtljL) cL^I LojI ^Jj <^1.uiJI ftl jC!> 

,1^ 3J3-J1 <iAiali ((J3J3*V) tSjSjJsi cillJt) 

** •** •• * 


jixisi Jj IjlJ^ 3 1^1X13 Lu^ ^ JS (jjc) 

•[^iil] .3J3tJ^I 



j Ol^^Lo^l £jj^» 
dbjAj ^31 m 3J3JI 

3 P 0 ij 3 j 3 i 
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JaUli l :>1 jiLqI Js- SOjiiJI jl*^l ^>^3 

JlysVl ^JLflj -333^^^ d, S^ Lo ij OjLipIj J .<^3 

j3£.i5il (JlUil uj^ <d)5iJI l^Ji ^^£>0 AS ^^1 

^35^1 dUJl AAC03 .Jl5X.bIl OAA >T A^l ^5! f ^ Ua^ lU ^.3 
«* 

^3 o^ J^3 -^i-i^'^' OUojJl ^3 ^1^3 ‘SAjliJ! jLsi**.! 

♦« 

^ AAi?J) /^’j^3a] 1 Jia OWJli 3J3JI oe 

2016 /^Lstll iilJL) ^ lASLft>3 -vS^l Jjli^ ^ *^-9 

J1 Jo^l si 4jl U 5Jfc3 .0.92 3J5J! Jjlifi ^ jl5 

oASloil >«z^3 .{3J3J 92 ^ l^Lio J.^. ^3^ J^3A 100 45M3 b3J3> 

Jl 3U3 .J^l ^ JV3 J1 ^ 0*3 ‘3J3i^' 10^ S-^ (J1 

ijAUais^l 013^91 ^30^ ij 4^1 013^^1 ^1 (>» 3 a £^13 ^aUI 

•• •• 

j\si^] joAio iLaJISbll yis^ i dijl Ua ^3 .^3^' (^' 

J! ojblAJI jUu-l 0^ 6^3i3 i> aj> i^bl Ja. J.^3 SajUJI 

^3 d^Uj iSl OljALall j3Sb jl ^ Jaju Lo 3^3 >r-- joAff- 

.^_53sl iLalS^l ^ i33 ■OIAJI3JI ijs^ iwJJaJl 

JUl jl3^ Jfs^t La.A^3 :^3 

»♦ •* 

^3 J3-jliU ^lst)l (^3S1 pJI J-ojtIt JISIaiI jjo 3I JSbw ^3 'bjpto jljlJI 
•• • •• 

j .Q jU:l, l ,jj^33^) »l l . L .. : *.ib3 (»3J'3 -c^' jI^>a1«<!!JI yijs 6 JsA ya (33-^' 

o5^3 3' 1^3^ J>«^Aj dUA 0350 jl jl5 lil U J3£>- Jl^l j3Aj )} 

.i 33*«J1 J3>^aS jL^VI li Iji^l «iQ3Sb3jl til/Jci) jl ji*3 

^ jls 0A5-3>a Aioi Abol <3 bw (Ijjb 19 3I) o'aJj Ua ^3 

^-.la l ^...Qi ilaAlI j3AAPil«u ^^3 •'^AjIs jbt«»] <3 ji^ JjbAj 

0313^^ iJijvaJI jbzu.)) JjAjsu Jl ^3 .v3^ yu^ villiA 
^ 3 ^ ^^jyoi] j[stJ 3 SajIAJI jUx-I ^3 O^bAslJl oi ^^3 Pb J^j' 
(J.C. JilAoJl L^L£J3l iAftl3.o3 jljlJI L^l Wb (3>laJ) 

J 6 ] jo jjo jpbl j^ jlalJI olas 3J3±^' ‘'^1 lUISLII J^rAaOI 

.viLIi ^^jlEpu ijLo-^ (3 
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"V 


OLuA^ii lSj-joJI jSIm^ ^lj^u-*al f^^S- 5jJl 2JL) ^Llal ^Sjfuiuo djj^ ^IJjpcUuI 0^5 

- lia^ Lfl lic^ dllli^ (jl (jlS lOlc^jl^l ^ ^Jl 3 J 3 

jIjjoJLo)! ^ ^J<s?u (jl (jlS^ i^jJI j^g' 

» *••*•** 

Ja^ ^^^OlsijI^JI ^3 Sbjt (jl5 lil S^iLsis .jJ-JI Otj^^Lo ju 

dolS ^^1 Olj-iLaJI^ 4 a1^ J^\ 01 w>jI^I U^ tOj-^aJl jslmj 

j! Jj J^Us^-^ll jls <jJua3 U-* ,^1 *3j51*4a 3 <Jlitl cjU^I 

J3l Objl 5 l !3 ciuSL^ ^1 Oljt^L^I iJbiz^?CA^ (l^xLoX' 4j0aB i^Uz^b 

J^ 3 -^ L>® ‘-*J ^3 03 - 1 ^ ^ iljliJ) jbuAil ^5 .ioiL> 

Ija (J:! 3 ^ Jl 5 Ay) jiljfcsl 4jjJ ,^jJl jJJI ^ li[9 cObjl 3 JI 

■ 4J1^(J^So v^^,.ma3 j.pcxJI 

Ijj^ LolSLo 63 ^ jl 6 ^ odjlAJl j[slJ\^ vJi^poJl ^J ^&5^i?uJ) Jjliiil 

^Ipco (3^3 ^ Cj))S>ma dIUjfe 03 ^ '^ 3^3 

<Juol33J! ^ Js^ jIJuoIsu «^*SII Ijafc eflJlSbJl 

«* 

<jL-u*^l (3 2 ^ 5 ^^ 2 ^^ JjL^ 4juoj^I JjoLxJI 

OLpJ U-o jj^l OJuiAlj b^JJa-Q (jl5 ( 3^1 «jj>^l ^t^l b 3 j 3 l 4 j^Jl5U 

,4 ly j^ jl JuoJL£? 4»I ^ jlS^ U^ 3 I b^j^l 4^1 

J5 ol9 C^IS JSbSu iJbUiA 5jLi>l5 iJLoi ^ dIjLtJj ^1 jIjJLJI 0315 J 

i_jU- V *iKII (3 LbLainjl 3 I 5^bj OloJuoJL) iJsjsCj (^ 3 ^ {^JnJb cjljJLJI 

£)j^ ObL^^iJ! j^s iaj^b3 . Jlitl J^ Js- <jruaJI JaS ^ L^Lpuio 

.(jl^xiJI ^Xi<v,f> 5j3^p^3Jb i>..<>-u/ b * < ti bl^i-bLJI OJJb ( 3 <o 0 Jl^I 3 V—«-»*<Li!} LjljoJuaJI 

Jj^a£>- J 33 .4jMai3ujO 5 jL£?“ 3^ dJLoX' 4iJSb J 3 ^ OSotl Ijub <Jio (33 
•• •* 

:4ic, 41 jL:>I3 iJUJI Jl^^l d£>-^^ JLj^ cb'^L® 

♦♦ M 

Jl A 

4l^jzJI 3 ^ 36 ** * ! dJjl^uj ^) ^jIiaUI i 3 -* L^-aS ^ 

Oapu oJuto ioJLu^ 3 J 3 *^^ O^ ^ 3 ^ 3 ^ 4JLipo ij'-aJ 3 

.5jl^I 3 dJLox- 3 L^jbij 

.[^w>-^l] .OljOLall ^Js- Jujj (jl ^ 5 ! (:<c) 
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jlaS c>jji> jLto jr^ 3J5t^' o'^3 


a.«^l jljJUl ^ C 3 J 5 JI ^\ <1992 S OioJL-U a^li5l 

•• > ** 

Convergence «t^jLai)l joU«» <4^ , 3 ^' ^ iflkix Jl 

j> 3® Ji L^' (^3 ^Criteria 

Cl))j^^tstll (3^ l)^ 333^^ O^ .(^JaaJL) 

jj^jjJI^ (L^Lfljb cls^Jl 3^ l^lvil^l <1^ jviflj ^^i-uJI jlwLoJsl) 

«ilij| ^ 4 ;.l.c- -(LfiJ hjXa 05 Sb ( 3 lII d^ljfUl ^C>LaXI) 

ibUl 3 60 30 jsl j3JjJl3 «(jU>U)l ^bJ) 30 4 jU) 3 3 Jsl 

(jljJb Ojjx- Jiis <l* 3 t<JiJI.J 3 / ^bJt (3-0 

^3^) 0 L^ljlil (3J3J) «LaiaU) 4 j 3 SU,l jl-ilJ) dUj Ja^ 0^3) U. 3 J 3 ^' 
5aJlJ! SjaUa i^JLbl U^ dJb>s 3?^^ ^UJI 

/^^Growth and Stability Pact 

1^x9 U 3 ^ L>-^ 45I9 C-dlS 3 J 3 JI d ^J -0 

:^j^aJI '^3-a» iUjAJLI OUjLldl (jl J33 .iljLZo 

L^J3 dj^l3J cbbuoX- )'^3^J iwSljJ^^l 

^^3 bjL^ v3ljJo^l Jj?-1 ^jJ 

tjijia J5 Uia Switf- 3 ^ Jojj ^-93-«> Jj?-I di^cLaQ <3 OJjIs jXm) 

O3JCS3 J03AA 03 '“*^^ 1*^ b» 3®^3 

jt jo'? ..1 13 3 ^ diUj& U 3 ^ 1 - 33 - 0^3 ‘OUjLjiJI ojji Lo Sj-pcjz.^ Li-o (jJ 

^ djjLpcJt ob Lo ^^txj 13^-0! J33 OJ 3 i^^ d-fiJaLo 

* 

,4x03^^ kiH-Lte (3^-> ^ Lo il^-iiuo 

l^jJ ^^> 4 ^ (^) jljJJI <^ 3-0311 J5 dj3«yijl3 -xju j^l £LI:)yi 3 

JUJLSJI3 cOLojI (jUij C-blS ()ajJ^|3 l^L^t (Jio) (jiicLpu-o ^LszJl 1 ^ 13^3 

CJl5 05 ^'^ 3I (jl-ilJI 

3 ^ 511 ) - CJI3L03 - Jl 3J3JI iiiklo jljJj Pa .UA5JI3 «Sj;^ 

villlftj ^^So ^3 .l^l^|Ja3 2008 ^LsJ) (3 ^bJI ^Ul ioj^l ioJ-«3 ^ 

.v^jLo-ij (jl (j-o ^Jd 3J3JI 4 ilaJuo 0^‘blj OJX-Lj 3 ijljAx-u>l 3I 3-6' 
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tJjixfi!! oio-sJ* U^-^* '-^'i uU-o 

^ » 3 

.(Ji3j3^l c.L>jJ) ^3 |^aS.co ^3 3J3i^^ JiS3 

50 ^ O* "^^3 .dUS liLt J-«aiJI )Jui> IJ4J3 

l)) ^jroLu/ (SbX^3 ^ 4Xa«P 3 3 ^^3 

^Lf^jJI IJl(2 > l^i-Q-^clJ - J33j^£jl3 CiL^jrUb U^ - 4 jj3j-i^1 

OJlo-^jo tAJLxfr (j dtjLLlll Ji^ ISUt Uajl (^93-0)3 .b3J3l jj Sjil^ixJ (jSo ^ 

dLoJzJI ^^JLiaXI OLuAtjjX) ^ 4j| - ^Lxil \jiSuo 1^! 

C>lj3J?tC. (Jl jl3 tilUaJ) 5 ^^aI.«*j 03 istoj^ Ob^I-tujo ^J| jl 

Jj «(jAi«QJ J^5'l jA^MtA (J.^..|2|J ^^bJl <^jaI,AuJ ^..^.Ai^) i^jItcII L.jLua9cJI (3 
* * * ***•**♦» 

*^^-*-**^ oJL(i)3 .ObajI ^J| j) L^3tAu3 (3 jl <iUi J5 (jjQ l3.*u^l (^jip- 

.1)333! i3 ^.3^ b3'^ OljLlC-^l 6Jui> J5 CaavjLo JlQS O^U'Xs?-! 

(jlS Jjb :^jis ^3jJa41 (^^scuJaJl Jl^.aJl3 
LojI Jj ciJUl C)l33c«Jl J3J?' 033^ JaSa CmaaJ {jm>l J-^ (jb^ - 
(3 jl5^ J-<4>3 ^iwJjLttXJI 03Jtc>- ijLo-«aJ - (5 jI)^I cj!-u*rJI 0133)^ J3^ 

Jy«aflJI IJub 3 bic*-^ ^3-^ 5jl^>ALu>^l3 3-ojJl jUji bJjb 2^3 

^1 - 3jb«JI tk^LiAiL^jl ^w)l33^?^ ~ «ii,<.ii,Qi7jl I1JU& Jb^L 0^ 

C)L44X4i(^l fjjo 4^li? ^ (J^l^^l ^yA dlL^ .4J:3LaO J^ 

ilL^ 5 j^ 3X1 dJLojJI l^l^joj ;jlS c3j^J) (IflJaJLo (jIjULJ 

ojjb ^^lill (J^43-flJI 1 ^ .(jIjJLJI ^ 3Juuo ^iAjIJs ^ 3^3 

<4jjL^ Olj3i^ jIjJLJI (3 JaSs qajlJ iJic-l^ijl 

^ •* 

oSji> t^jj <^3^ U^3 .^jb^ (jhjl39 ,^^^20 (^^1 (jIjJUI (J biijl (j5J3 

.^3^1 333^1 dSh<A (3 ^ cl3dOj^l dJJj lj\^ OLuA-iv^l3 JlC'I^^I 
‘^ 333! c3 3-^ i^l cjais ^Is^l (jx- ejliSJl IJufe (j^ <13^5 

frl A ? A )j 4 A.t xa - C ' ^Ju^.i J i. ) ^ 33^ 13 ^^^^^ l)~^ 1 <wOi)) 4I^J3 

L^3Lfllil j|obz^ &l9^l (jl I3 JlSJlpI 33 ^^I (jI 3 Jl ^3 ,33 ^^! 4q1qI>o 

1^15 ♦3J3JI <^3J^3 4.^^L^ i 3 33*^ g.lJ^.o.^ 

((33-«JI 4UJ3.40I) iJljyJ^xjJI (j! C,Qa5^ ^ 3^ Liul jLwajlJI lil.Q^ ^ Ll3tc*eJ3 ,Lka^ 

.^l^l Jl ^ila 
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609011 ob^^ll 

<3 OJjJtltl CjU^^JI (JI ,jrj^3J3Vt (>« Jj.A«J) 

IjJb 19 ^3 j^sb ^ liUis o^ijJI li ^jUtJLlI Bj^I Ob9>JI (3 50 

dflUi; ^^1 oIjUUI CJ 15 5J djl Uil U/i Ji3 5aUfr ^3 4 )UjJ 1 1^333! 

ijJLttJj) l^l^\ Col5 JL^ ^ 4j[9 <^15 JSLtu iljUia iUil 

• » «4 •* ^ 

4 j!:J 3 JS" jSJ3 (Ji jL J! 

.*t i:^Q C)b^3J! (3^ iilii) diilico Jjzj c[ 4 ^jjo^I 00^^331 <3l 

jblApuyi ^Jl^Lxj vi)Liib3 <4^lio ^>13 4^bj 0W3 

dLLfti3 i\jj^ jiLopo^l) Iviils ^ *3^ 'j' 6:!'^' «iattJ) yst^ 3 

j3Ji»j jjjJI ijflszJI d)ll<b3 (j^ Bj3>aj (ja>^ 0^3!) 


jiaiil Ol^3 3 ^>^3?' Ols^ibj?'! OIijLiJI olds jLuj 3 ^ UC^J^ 

dfrllxaJI 0350 tixSLo ibJbo Ssu (jlll 0^3^19 iu/L^I jbij 

•• •• 

c l 1^5 L^jJ 4Ji31jJI id in o oc>djo Bjjld jUt4A#! (jl «d-A^ 

J33 OJJ J^l (ijls dliib3 .hiijjA 5d3l3 jIaw! ji j^ JU 

L^j f3l^ gll djjJoJLo JjU^I 05 ^ ^ C>i^3 


.jupJI !jub JI L;j 5 _/t^ [JjU^I IXft>] 05 ^ ^ 
dJjojJI cjL^cit! obSI^JI ou^iU djo^ oUT 0 ^ dJliA 

3 I cl_ >3331 J>b oU^I cXib (>Q iS^ V hr^\ <^ 3^3 .uUaJI Cy^ Sdp -311 

JjojJI ^3J0 3J3;JI d^ialo ^^SLf B^Sj Js^l ^Js■ ^^3^ 
.i>«li)l JJillJ iuuSbw iajus iLj5JL:^l Ij^S^ti ^^3 dj^!3J - jAlJ - 
<d.4*uUjJI JJ^l»Jl 0^3 i^jfwiJsl diill diUI (jl iw*-;-i*o3 


^0 ;xLJ L>jb jjU 0305 5 =^ vJIoa ‘^15 jJLflll j jbjbiJI Jj Ua v^lSJl (♦) 

Jii oiU Co/- Ch*^ i.djbw d» 0£»65 .JSS* Jl 

Ji <io^l OlS^l5 vS/ 5^1 0U-VLI5 <^UI Jls-ill Jl jr^l jryio -Co/- J53 

^^bl> 5 ^Cj 5il^5 .Ol5/tJl5 C>L*l 4K^I GJjb t3 ojO O ii u il ori^35^^5 <IJaJI 

JSJ i^llLl OU5l3iLt ^155 v5'Jbo3 (IjIjlA^I S *■*; « * > ^53 ^^^5^ j CoJC* 

.[^k^^l] . jOktjAOiill jjjLik jjj ^Lall (jjOj 

https://www.investopedia.cotn/terms/m/mainstreet.asp :jl3jl 
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Jjij < 4 x 5 >MaJI i»l£.jJl3 jU^I Ji>o 

*• ^ •• •• ♦ 

SLoLp^I JlIo (3^1 (33 «JL 5 ^ 3 U ^Jolb .Lw-ao hyMj 5jj?t^l 

6^ ^iiLub -^ 3 J 3 ^ 4 ,^-iJI dUi ^a .L^Lf- ijoxiP-ljfvJI Jl»j 

^Uj 3 dlLjii JJoj ^Lpcli^l J Oj£K^\ i)IjLcll C*-o 

v** 

(Jlib^l (j 3 > 5 ll 5 to .;^^i^ljriJI (3 OLs^illj^l (Jj 

.tiUiS 15-uJ j5^3J5^i J| 

ol tj-flils tg^vilaJI [Jaos] ils Jj>’5J il^JLo dlbji 

l3 ^■ Q -^ '^ 3 4 j^i-*ti-o (jU^Jl (3^ i(J3JL!^l Ij^Slii <^xjc 3 

<ol^« tJ I ^aiasM 3I t^juilj^jJl SJj 

j^ioLcJJ LaSj ^ 5 ji£> 5 ltl Ciby^JI (3 Ji-iJb jl 

CJibl 3I <Ui5ll33JI j^ 33 Jl ^UJI Jiiil !i| U-i ^3*^! 

j3^3i^^l3 j^U3jl ^333! (J Jii^ 3 J Jl uft 5 Llo 3 JI 

JoLopcU L«-uij ^jJJrya^l ^^jJLJI (jjj^ i*-ftjLls3 Jlaijl jU-o J 

ttft 

^3] (Jl 05 jaJj 4 ^ 5 i!^l lj5Sb jlSLu jl ^ (jl^^ L 3 bUi> 3 l! 

0-* (J-IdI^-LI^ ^ 0JLto5 <J3 a^jjoI ^ 5^1 Ij\i>l3 

IAa jI jLjtC-b (3^3 (J (Jjobu ^ 4 d 03 JL!:^l Ij^SIi^ 

'^^3 '^JS^ l 3 ^-o-tl (jjQ IjjoI oJIrJI Jtsj ( 3 i>- 4433^0- ^jJa ,3£>- 
^ 33 fljatll JS^ 4J I<.l 5 bb 3 <^—<-) 3 v^<ll ;3 4 JLol^J) 433A9- 4J ( 33 ^dLui ^IaU 

or]j ja^ liJLijb 0*^3 '^33^^^^ (^yxlsLaJ ^LlLI J3-i^ioJI J 

.«Jj 3 aJl 5 » .^3JiW! (j^ «>?'l4i>l»3 Ljj 3 AJl 5 ^j 5 ^Uu 

i 3 jl ijT^^ 0131^1 .iJic. J3£>- Ijr^l Jjii^l 0!^3 

^333^ (j >0^1 jl i3 4 JLJIX J^j£is>J\ JoS JuJii^l OJdj 

^XjJI ^J^3 •Sj.otU}l Olj^3JI (3 4 jc. [Sj^^ 4 uttAj 3£>«JL)I JLc- iSy^ ^ 

((^LjSII 1.1*^ (jjo (IjlJjjI (3 ( 333 J 3 JI 45*33* (3 4 iAC- ^3^ ^j* 

dJl^T^ - 4 ^^L.mJI jxJLuaj (3l t3^ (ibS (J-C- 

«d^3•AJL)^J ** JaI^LLmaXI ^ 




^JuaJI j iSjLptill Oby3JI (3 (3^1 lilLlfls 

1 jUn iJl^jiAJI LJLo Ij^jS"!.^ f^A tJ 3 . A ^ X I (jfl 3 c-«J! 

k_93^ (^iUalS^il) j^^JuJI jaS :(JUl3 ^jJI i' 

Jia Ji olijJ) iJI j^l joIpw!:i )1 3-0 jjJjJI J5s>t^ 

cjjj 53 iAiJ ^jis>ua]\ ijltjJI ^Jlaj i^jJl (^yLk>^l ^IjjJ)) Medicaid «wL^wLo» 

^Ijjdt) «j^a^»5 ‘(J^ ^ Ji yijJ^ U-uO Llpta jIoj 5^5 

^^Lijdl) 4jLptiaJ) 

^bjJl) (sULuaSclII iJI jAII 43531 X 1 ^U^5 <((>«J1 jL^ 4£-La:dJ 

oJuJuDI J5.ft>a:ll O^U*- 33 .o^T Ji ...(s.liiJl clj^D cI^^aAD ^ 53 ia ^ 5 jJI 


(j U-Lo 3l iu.l l Jui> ijryollJt CjL3u53«j j.A Ijr^ U-u*3 aJIjAil) JajsCLj 

*9 ^ ^ 

Cob 5I )jJ5 tjjb J 5 ^5Sb- ^5l*uA Js- ^Ijdl 6lfi> ^>^ JS b 3 J 3 ' 


jaSo IJUS55 cOlsJ) 0^59X0 (j S:>b>II ijyiaRJ o' LftL05Sic>- (JjsS 4ajl jU5J) 


. 4 A 5 S 03 JI C>bl_)ji 4^ jafl3t*j i 5 jJI 4i^ ^ 1 * 95)1 J Ja^-«aJb 
[iLSoyi^l] 4JljjbJI 4a5^s>JL) dJLaJLJI ^IjJI OXfc j-a dsol ^ U .^3 

« 

Cbl5 5 JI 9 .4,4jg,igO ^Lo^u (^^1 C3b^3Jl ^jJ ^JskLmj jI 

iJ 3 l^i> OJjb (3 JI^^oI qa <^ 3 ^ (3^1 

.iLXo <LJic>-V ‘*^333^1 ^IjXftJ) 4Clj^l ^>^3 .L^L3ui 

(j 4 >j 5JJI OLlfllll 4^l3/> J JI 5 AI 

.(5:>La::s^l h\J^\ 


4 JL> j ^jJl J aSjLtuail dJIj jJL-aa 0 ^ 5 )! J dLuS55 

,^1 Jji 5 Ji Ji ‘ 5 ^ aUIJIs :4«*5l3ia 4aX<3 

Jq^t< jjoi <(2008 ^Lsdl (j v3jLKitl joJlrU Ox?- U5) OjJajU 4lSLL^ <ibj 
.(^b5JI jwslll XJIjJlAJ! d5j^)) ^Ij49 4i^ L>^3 L>*^ liUdl IXib 

dlx jS\ 5 Jfc 3 .liJiLUl I>kui>l 3 dx Sbji Jx jJaJL«il 5 4 j ^5 Cjj^I 5)3 

j5SLu. ^aV) 6^3 ‘dJi Jji9 1^3£.<*<3 j jlS^ U <4JU1 iajSll d 

(jlfittl ^bJI 30 CjIjjo l^l5al d5X ilxi IxlLoT 4 ) 5 UtX djU-0 

OdSL<iil ^ J-olscJI J C35J lCj5^lS Uj JUL)3 .^'“^ 4 LU JUj>dl 




I ; C'’ ’ ■ ip'i ^ ‘it ^ 

^SyS dKlj) Countrywide Financial iJUi Jul^ i^juS dSji> J-ti 

•• i* 

Fannie ^Jl3 t>o J5 Juaj ,c>Js>cX\ oWyi i iSjUsil ol5J^i 

.(Freddie Mac dlU Mae 

.L^jLao ^J£. i!33u*to L)3j3l Ji»b J5 Jlrj - j^l (jl!?-3 - Oyj 
dt3iJI :dJajlji) ^yia 4 fl ,L <> (J I jjb JllJI J.<gLaJI ^3 iap-Mj (^3.0) U53 
Jl O33J1J Ijjt) ‘JU)1 <iA3Sl£>JI c.iS3i, I e.^ j^l ^^3 (J| 

. js’i di 5 iji 

J| LaB>-y L^Jiiij 3J3J! iakio ^>-m^aj £33 L- 9 Jk ^3 

^Lpcufcj^l 4^ ^^3^ ^Uaj (J1 ^3! 3r>tj L)3J3l iiL> js>u il3Lpi>o 

3J3JI 4 0!^ ; ^ libj£>03 <liJjfvJm ftLi»-jJI g03 '^JSO jSmI^ OJolS jXm) qO 

.ilybi/j 3J3JI OLs!S 3J Jjt:^ olosj^yi Ijji (j (jl5 JSJL) 

OIs^Ias-I L^jJ jljib SJL^-li iUc 45jU4>l jju liU, 

«« 

^ Lo J 4flk;,o CAAs ^ 0^3 

3J3J) 4iJai« jlaJj go CilsSllo-^ill jl CaSj^I 3J3JI gu^b JuLt fJlSf 

Olil^ ^CJOiOuILai (^1 d^u4^^1 ot^jfiil iXaiQj i^jlSJI ilooVl jt3 <5>*5 ColS* 
^j 6 Shjt CJl5 0^3 .5 jj> 3^ iU^ ij dljLidJb ibUu 4 j^UiibI 

5^ glptil ^bJI igdJU (w.. -l-oJL) JlijjJI iju - (JiJ - djljuit JJS' 

0^3)1 gu Ols^Util C)l9yi>" (^yi>3 <L^U1 ij 4.«*jaj L-c*.i£ajJ! A-o 4 jU,I (3 

5^ Lt ^X44^X.«UJUQ 

i3 (^^1 (jljiJI Cijl5 j |3 ^^3 c3 iSLtl (J 48 

<L^V jJ-^ :!j^ j^l jljJb (jlS 3J5^1 (Jl 

[^ JU^^I (jUtil g^bJl j-o ^^1 jlS <2014 Alstll J 5 J 3 JI djjJaJLg C4i3cl)l 

J 4 4 AA. oS u.4^ualJI Jo. 5,9 ^L^I J 31 ^po ^lLo 
J3j-^ <S^ ‘335^1 4iJajjo JI^Jj ^jro ^jLolil 4^l^-o| IsXSxLo JuoVI O^S 

1343^ jl ^1^ V->^ ^3 j^l j3£>ojka^ 13315 <0*93)1 
Ij.fib Jut<9 5j|d5 jl^l (3 gSd3 .J3asiA Jjsjdl 5 jl£> 3 ;o JL<xc 
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U 


.iLalsVI '■^ Ol 9 ^llj>^l ojufe5 .L«<3 j jlxJI jsim) ij SibjJb 

< j3JwUl3 Olj5POKjl ij^ast) L^a 3 jIjiJ! ojLflJ jlaJl .jJb J 5 

•'^3^3^' ti J^LV) (3 3>5 Olifel jaI^ 

•» ** *•**••* 

^^> 5^3 .b^jl 4 a^ j5jjJl3 OI35PCS1II jLto j3^ g.JaJb3 

^Lo^b ,^bdl3 CilS^piJI (^UaS (jU- viblJiS <lo^ j3i‘^l3 Olj^ctsdl 

•• ♦♦ 

cs^Axi ^jbpJI ol 5 jcJl 3 CjMjLxJI iUs ^jcUuj i^JJI jlJli .^LsJI ^UaiLI! J| 

l^-^lijJI kXbJI >AjJlA.<xx.x-m (jiO,x.Q.I.II (^_^LC'3 <bX^ 3 Jl>IAJI jl.y.oil ^L&jjl 

JSbi 5 > 53 Apw> jb^l 03^ ^J3 .^bjjj^l IwJui) ^jJi JuAl***^ 

g>o tiaA 9 (^^cxjjJu 3£»tLj '^3-«' «bi 9 Ju Ui (iUjJ3 tj^^l OlJUL*x< 

Sjruas b5Ji jlUI (jbjf^l 3J3 , 5 joJu> o 1 jjl«JI JIjli^I 

jijrlail CJlS 3J :j 3A)I dJSL AjO CS^-uaB 

«♦ 

015^13 OMibJl bsi^ .Ij 53 L&« 3 JJ ^t J^l^iJ! 6:>b J i»^Ai.*- 4 a.> LJLo 

■ cld^Jl ^ ^ ^ ^^-^UAuLtAl 

jlS dji LLo^ ^ 5^3 J3^b CJab ;3 l^3J3^ olJ^ 

«• •• * * 

CaS^I Oj^3^^3 II ddUAuib ULsS J^APtLaA^I 

OW5JI i3 'i5£>3il JxoJJl jiji Ol^jUl Ljl^ JJi (J cd-«^ 

♦• ♦♦ 

.juijLill djoi«uu)^l oL^jfUl c jji) JLo 2^3 ^ 3J3::^I CJLiii jLd3 .5 Ji^^l 


Jxol^l ^JS' isUpJI 

Juixtd! o^ibiixxiV 4J3I oUT oMj b^La:al b^Sj d^l^j i^JJl iUosMI i^jJ 

#• 

jipj Jsi jbt«»l3 <jLo±L«>yi3 dl%Lw^l ^*^^3 «Jil SOjU j\si^\ :J*IS^I 
^_yK)33 .i^ljvij! (j£ui3u 3I ^Ij 3«1 w 1 3I xOljiLaJI 

,3i-5j?wJ iojiitlxuil jrobiil (^jrIj libs J1JU3 c jiJ3Vl dJjOjJI 


jIj^I) Olj^^ptxJI ^ vXpJI (jU- Ijlll OLa^ipJI Jj^ juljiil ftJui jl jSjlS (3je) 

^JS' jlS .(l^ j^Ja djsSl^l ^ili-Ll) 1^5-I-uJl 

ijUl j 60 jj» Jsi ioUJI ij ^ *^! OU^S^l oJjb 

.[(^jai] yUi! g5UI 


i 


9 
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.iLalsVI ojufe5 .L«<3 j jlxJI jsim) ij SibjJb 

** ,. M ** * 

< j3JwUl3 Olj5POKjl ij^ast) L^a 3 jIjiJ! ojLflJ jlaJl .jJb J5 

•'^3^3^' ti J^LV) (3 3>5 Olifel jaI^ 

•» ** *•**••* 

^^>5^3 .b^jl 4 a^ j5jjJl3 OI35PCS1II jLto j3^ g.JaJb3 

^Lo^b ,^bdl3 CilS^piJI (^UaS (jU- viblJiS <lo^ j3i‘^l3 Olj^ctsdl 

•• ♦♦ 

cs^Axi ^jbpJI ol5jcJl3 CjMjLxJI iUs ^jcUuj i^JJI jlJli .^LsJI ^UaiLI! J| 

l^-^lijJI kXbJI >AjJlA.<xx.x-m (jiO,x.Q.I.II (^_^LC'3 <bX^ 3 Jl>IAJI jl.y.oil ^L&jjl 

JSbi 5>53 Apw> jb^l 03^ ^J3 .^bjjj^l IwJui) ^jJi JuAl***^ 

g>o tiaA9 (^^cxjjJu 3£»tLj '^3-«' «bi9Ju Ui (iUjJ3 tj^^l OlJUL*x< 

Sjruas b5Ji jlUI (jbjf^l 3J3 ,5 joJu> o 1 jjl«JI JIjli^I 

jijrlail CJlS 3J :j 3A)I dJSL AjO CS^-uaB 

«♦ 

015^13 OMibJl bsi^ .Ij 53 L&«3JJ ^t J^l^iJ! 6:>b J i»^Ai.*-4a.> LJLo 

■ cld^Jl ^ ^ ^ ^^-^UAuLtAl 

jlS dji LLo^ ^ 5^3 J3^b CJab ;3 l^3J3^ olJ^ 

«• •• * * 

CaS^I Oj^3^^3 II ddUAuib ULsS J^APtLaA^I 

OW5JI i3 'i5£>3il JxoJJl jiji Ol^jUl Ljl^ JJi (J cd-«^ 

♦• ♦♦ 

.juijLill djoi«uu)^l oL^jfUl ojjb JLo 2^3 ^ 5 ^^^ 6 oW,n cJLili jLd3 .5Ji^^l 


Jxol^l ^JS' isUpJI 

Juixtd! o^ibiixxiV 4J3I oUT oMj b^La:al b^Sj d^l^j i^JJl iUosMI i^jJ 

#• 

jipj Jsi jbt«»l3 <jLo±L«>yi3 dl%Lw^l ^*^^3 «Jil SOjU j\si^\ :J*IS^I 
^_yK)33 .i^ljvij! (j£ui3u 3I iwL^I ^Ij 3«1 w 1 3I xOljiLaJI 

,3i-5j?wJ iojiitlxuil jrobiil (^jrIj libs J1JU3 c jiJ3Vl dJjOjJI 


jIj^I) Olj^^ptxJI ^ vXpJI (jU- Ijlll OLa^ipJI Jj^ juljiil ftJui jl jSjlS (3je) 

^JS' jlS .(l^ j^Ja djsSl^l ^ili-Ll) 1^5-I-uJl 

ijUl j 60 jj» Jsi ioUJI ij ^ *^! OU^S^l oJjb 

.[(^jai] yUi! g5UI 


i 


9 
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gSJu jlwjJLJI C*jl5 ^^£>15^ i3 dj) Ijjb jjo .dJUl i<*iL^l L*ia^ 

^3 (iiaSyi ill?- (3 L-oljiiaJI (jlaj^l jiAc'' tJou-aJb (jU jl Jl 

»♦ »■• 

.(^IjloJl (j£Lfl5^5 d^ (5*^^ OS^Jt 

Cjl:.ly„>tl O-^iApcil .2009-2008 ^i U jI> Js^ 3LU! diU. ^35 

js^ gijjl IJJ^ CJU59JIJ05 dJUaJl OUu 3J*5 ^Js- i3LAj)H ^jl 

(3 ij^j} L^lj5:>if' jjo jljJLJI jl ojLflX!! jtjIjw 4j ta l) .UjSi US5 .dijl^il 

»• 

Uji3 3j>jl dflJalo jlJlj J5 CJIS3 <JUj?-)!! ^ 1^1 jA ^U1 i3 3 

ft 

Jt .20143 2009 jwWI 5I ^3 i 

jji^l jjo ^Ul (3 3 J) J^ ^33 .cUIlwLj jldiJl cJflPo .Jliil 

3I gsy jl 3?^l i^' oldiJl jl53 OA^b 63^ 

iLutU5o9! oLUJI oJub CAj^ ji3 .,^1 eJiaJI Lo 5^3 <(3Uj)ll ^>a Ji^ 

.^0333*91 ObLalS^l j>ci Ajya ^ ^jJI Js. 


5J5JI 4 , 5 h 1,0 « 4 j^^» 

La J ^3 .^5iL£al9!!ill , 53^311 (3 ^Li^l ^ 3 ^' 1^J5® j" 00^3 diJ 

jl <,JliS jlAj 333^1 doJajjQ SI 33 ( 53^1 OLiljfvSl iJJUa ColS^ 

^>03 2u,^] t 3 Lail 5dlj3 j 3 d Ji ^ 3 ^! 

io^Sjjl ^J^a^ ( 1 ) :5ijUJt 331*^3 1 ^^ 1^3^5i c^l ^53^1 ji'^ 

,313^^! ‘ 1^3^ (v)-9 ‘jl'^i'^^^l j^ u 93 «) 1^1 cdoill J < 3 ^ 

.iJjolS31 jLi-AiJI 

Andrew j 3 L,Q 3 jdjl djl_^l 3 j 333 3 ^ 3 ^ C 33 J 3 A Jl tAj 3 lj iflUl d 3 sj 
1 rt X Lol .j^LL! ^ 13^13 Jlil Jb’j jA d^Loil ^ 3 ^ C*£x^l A 33 .Mellon 
1313 * 3 Ll!?'!sU diiJI ^ 3 laj (^J5iA^JI ^UJ! J CJsjS-^ .JaS ^ 3 J ^ ^ols 1*^ oAj?- 
«^1^dk,£w Paul Krugman jU& 33 ^ J 3 J 3 Sjjl 3 . JAiJlj Cjftlj 3 IJI 3 S 03 

.dJi Jx. i>i 9 0^3 03LXPLJ Confidence Fairy 

J dJUl ^ 3133 '^! ^ 1^1 fl3^*^l ii 3^> 

•4 

dJUl JI 33 VI ( 33 ^ jl^^l ^1-^ ^ 3 ^ Ji .d J . j i Q' jJI J diiti jjtlMtj ^ .^1929 ^Isdl 


^ ■> 
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- jljlJI lju *3 (J3AJI J^l i33JujO U.^^3 iLuSJl (J| 

ft ^ 0^ 

J3W L^l 5^ (jaAj> Jx- - <t^^l ISo^l^ L«»l c 3 j^ (J 

.^Lu 5 C)^U>- J| C)yL>5 .i^Sj oVIp- (JI ^ 5 ^La: 3 ^ll JaLLitl ^\J^\ 

l ^ Q.j ^ J rLi ^iU^I iiLb ij ^3 t^J^I .^Lai 9 ^ 

.jJLoj>VI pcjUb 

•• «« 

5Ji> (joaliLo |‘34ajo 4 jl 3Juj Lo l^jJs <dL!S ^ JJs ^jtf. dLiji>3 

^^1 jojpiiJl qw3 .Expansionary Contractions «4^5ij| oLiU 5 o!i)l» 
p^Lili JwkJLw Jap- jIjlLJI jjo iLJs jl OJLp- Lo jI OVIptLl 

JalMlJI ^ Ojjiia l^ljL> oljb <4.4 jo^^pJ 1 OLciAlJI OIJl) jl 

^5iJl ^I>^t eJ-Q jjQ j^l jl 5 L^ljW Juljj aiaj. Lo jls ljJ3 c^ 3 iLaI 3 ^l 

yiio (J>^^ iiljL) IJuS" OjoJlS JlB^ ;jadi> 4S^ 

Ja 5 ij 3 ^56^ LiAaiJl ol dJjjj J5JJI jLiJl ^5 Julo jisy €^^\s Js^ 

.**'^^ 4 iiilb 4 jL 9 Jjub L-iAilJI 

L«Ji,x 5 j 3 4 aa 1 o OjLipIj Olj^PtxJl^ j^jjJL) i^jijiLLI ij*' 34 JI (J| ljl>^ Ojtil JiflJ 

J^p-^L) ^w?up 3I 5 jbl 1 ^j!ua>3 iJ CjLo^S^I jI IJu^ ^3 

(OjlfllJl i3 i^ojilLt viULi (Jio ti^iLuJ) Juftl^ill jl (^jl5y 4 J 15 J 3 ,L^ 31^0 i^JJI 

♦* 

4 . 44 fL^ LwLuj) aJl^ ^3 JjulILj 

* »• 

It Bp 

^jp|jX'^l3 JaLLjJl ^33*^ illp* Jp-I ciJLlLI jLu-tti ijJlpo3 (J^3J^^ 3^^ 

J-^ < 333^1 \^AJS^ , 3 UlftVl (J Jj3XilJl J^3J (^1 

*• ** •** 

( 3 ^^^ Lo ^ 3 ^ ” tjptszJI tJllLI 

-J-olSJl JjLX-itjJI illp- --bLJI Cots 3J tUift 03^ jl 

33(feJjdJ Ja^ JlLJI )} <j^l LoS c 03 L 5 i)I J10I5L03 

.33AJ1JI !jjb Jajzj iJl LojI CuoJp- Jb j5L4ijJI 

****'* * »* 

4 ptij tjiJI ob^^Lp 33-**^ «JiJ tjplApbyi (Jl JUj>Vt iJptLI pejUJI cL^I 

(jiiAr*- 3 ^ '■^1 ojLftlll Lfl 333 .(jaLiso^l 3 j 4 ^j^l jJ-Jl Obljjl 
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J| jr ^.5 Jl <^1^1 0 ^b 3 3I 

6 JUJ> .«jl^5ill J^'5^» M 

li<k h’js-ji qmJs hjjsiA iJli JAI 5 P l^jj 

^jjA Cj 5 Uj;^ 4jiUaI33ll OljLal>3fl ^>0 

\fla :JaJL5>«lJb ^ 1 ‘OQH ^JliSs ^ ijjjLxJLuUjl (j*fcl^ws ^3 

& 

jobw CJLrS U5 UU 6J>^^ j3JJ5^* ^b' 

LilUl ijUj c3 iJljJiJI iasSbpJl ;SJJ CblS - jbbiji &>9 (i U5 Ui^3 .ojliJI 

JSS «bj LLojJx^I U lils .iJLiiXo ^3>«jl ObLalsI jl ^jjs6 U5 - ja5l59 
•* 

.iLoliV! jJiS!^ bj 3 JiiiO j 0350 0 ^ 1^2008 ^bill (3 UjQdJa^l 

^3 .iilS j 5 So ^>l Jio OU3)l jl 3»^ bjSs .133 

.lioji j6\ ^2009 ^bJI i 3 OU .^ 331 ^^) JjAxiJI IIa ^ jl5 

jljJJI OJlC-Lujo JU’ JaslII 3fl5 ojLfllll jrubw ^jjs Xa^lJl jl5 Ui^ <bl ^3mi3 
‘ jU>l 3?^^^ 3^ tw O ixfllH (3^ XaflJI 0^3 

^PcsJ) ^3 jiiAcJl jIa^o jlS".Jl^!?-^! cUaSl ^3 .UU (ibi ^3 j 0 jb 3 ll Cbt 5 

c^ 3 iLaI 33 !l isLiJ! i Jl ofliibi c^5^U jlS U^ 3uSo Jsl 

illkJl OUaj^JU Js^ JlftiVl Sib 33 OIjjUJI jbliiol Jl ^S>il 033^^ >‘^^>3 

.filial 01£-33 Xq ^J £.3 


:OilS^I ;5«5 liSJiVi ^jSAI lil-JI l« i-ilSil a<4tl 

ajUaJI Jl jl^l 

oJijls jls^l liijsill '11^1 ^3 ii)LJI iisLlI CUil; 

i b&JLr>3 djb ObLaia^i)! jia cJS^S 333JI ^Uj 

J jisb C 335 J! j ^bati jijdJi oJui. 35 ^ f 3 I 3 3 :^ ajii =4 

^ *• 

.l^jJ OJljUJI |jaA3- 

^ djJI OiSU,! 4^1 Cbl5 ,J3‘^1 J-aAJl i b]afl-3l U5 35^3 
»* •• 

b333l J ^i3ua3 JUa ^bU3 .illkJI Js- ^3 3i^3^l 

Jbu ^1 3lJLiJl 41 ^ LoUI 4»! JaSs (^^333*^1 63^'* ^ ^ J 

«• «• 
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U t .; jLXO> I’i'' t.;:.i^;. 


3I3 illiaj Cj^Jlsw ljUw t^\ jljJJJ ^3 Jj .istiSjjo iIUa> 

OJjUJI jXm ija&s^ (J1 (j 3J5JI (lalaLo jls - Uiijjjo ilUaJl Jjjz^o jl5 

l 43 J 3 ^^ dLJJ lflS3 <J3^^ ilUaj JJlsi;o ^J| 8,^3311) 

^IsJI ij oM>° SjjLaJI jlat^l iiUJl jl (jAflJb U 5 <^13)13 oJico ^ 

.3J3JI ixiji ^^1 Js^ (3^3:13 i3) (^2011 


4^ji9j| Lij^l jl&wV 4^^|jJI OUflxflgfaJI 

Jaby 5jj>'3il dlojJ! L^j^ ,^1 iolill iiSbicll 

»* 

J3^ (J* ■ilJ! 3^3 ijAluija ^£>dJ OljibaJI Cj!ijl3ll ^J3iJ 

Ul^l dxj <La3>-iJ iSj^ U5 cjolj^aVI lJub Ji«3 .OljiLaJl3 Cjbjl3JI 
ijoflj- J-oJU jbi*«)l JjJisiJ ijSis U-!^ .OUj^ jJaLsU, JiJLJI jbjjU3 

^Js. (j3-I jJj 4iA£. JjLLo to jJj dJLo^ (j joUiol ijjl) Lo jJb jllAt (w3jv3 jSIm) 
(Jl Lq 3^3 Cjl.ijt 3 Jl jbl^l \jAu> J5I jJUl IJu^ J*?" 

^«yaj (^1 (33 -uJI (^y4> oJui3 .OljibiJI 5'ibj3 ObjWI 

.OJuP-^i! 4JL(«jl 421^1.0 (J ^3^ ^^3 .4-c?-jl3JI 

bl b)l^ cl (^ i 4 jA. Q , ) 41^ ^11 kiljLitljl (jljJb jj-QJ Lo-x.*^ 4 j! L5jLa( bkr>y 
jsi^ oLffxiLo Jl)L5jo (J j^5l djLpuix ^JoIwaj y 

JjJ-LC- jJLJl Jjlio Li jJj Lw-oij jlsL^yi C<jaApt3l 3 J tjSJ^ .u9j^! 
gltti Jjlia Oapo Ijjfe 3 4d.-iH4usLL) j^5! jJLJI Ijj^ ^ 0.^3 c4,a4.^oJI l 3 j'>£iJI 

oijbj ^IaII jljJb Jl Lu 1^3 iSJaU J jIJlUI 

IntcrnEl jsimJ J^IjJI 0^5 jbto J 4JbJuJI 

.4J^I 6Jj55 j ^0.4x53 133^^3 3J5ti^^ 6 : 1^1 cDevaluation 

4j.A^ ci^"^ 4.4A^tLfllJI ljI^Ll.uJI Jl jJ^ilJi frjjoJJ 4 j1 

hyi^\ Cul5 JU]b 3 ^JSbl J <:»bai3yi 

♦«•«*•*• * ) 

ft & c » e 

jl 333^1 jb<ajl ailc-l 3^3 .Juil (^33 j3Sb ljJ3 ij6] jbL«;i!l Js- ^3>lJI 

(j Ja 2 i id^j\s>J\ joLkill bij^ jSU (^1 oJui 

.■iojiia 3^iJ ibaisl (jLc JiLipJI ^^1 OJUfc io3^j>JI (^ 33*5 ^ 
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4j! 3J3Jt iiltl .Lj> 3J^ jl j £-3 

,_nA< ,g .i>jLc^‘^l jl^ IjJb lillo li-Uls .1 j»^ Ij^l illkJI Jju (jflaw 6^ 

a^liLI cjisil 4 jI^ Js, j UUiol Sl^ aUl IIa 

iJlkj ^>Q!3::A ^pcIj jJJI Ijut iJWI oJji .(i^l i>W^I 

jj^h isj^l C5y 3J 4jl lifli 4JI jLUl i ilS^3 

l 5^ ajlkJls 1> Or^liSJO.) OfijLik ^>0 J5 Jpo 

jjJLifr3 «Jsl j\aoj\ Jl Js^l jyr' (Jl (5'^P 

J3 .Olj:>LaJl3 Olijl3JI Ju jjl3lJl iUj Jl Juai .Objl3)l oaA3Uj3 OljiUll 
JoiijJL) :>Laisyi o:>Uiwl (Jt OljiUiJ! Js^ eJJaJI oibj >itU*j (33-*! CJ3JI 

4iipO (jSLff V ^ ij^ lila^ 03^ OU^lIl jl 4 j ^J-uUjI j-03 • J®l^l 

*^3-«'3 <^UaJI ) Cj^IxJI JUu l 33 -*j (iUi tUjI j3 .U>l?ui>3 ju 

4jLfrJl Js^ J3>a^l 4^1SU! Jl 3] iojul ijiill Jl jliia^l cJlAJo^l Sl^ 

iuoJbl «Lsjq}\» C>L>L*JI 0-0 4jL*j^l OLsiJaJI Owi5l wAS 3 .i^LUl 
•• • •* 

SjlpI*w-L 1 oLt^ “ ojLHiJl joiitA ^ 5^3 (35 0^3 <d^Uaj>^ll 5 jU^I OlSL^ 

jl jl Sj^Ll^I OJjb Jlo Js- ^LAjVI cbljj - b^Jil i ^ <> 

^ «. 

j\jyO^\ Jl ( 5 '^^ ^ 4joLsJI OljUil^^l <4jjl34l j ji>\ jisio o-“ 

U53 cililS l^jl ij^ ijUj>JI CjlSj-i*i j^jy 3^ 

.dJbLto SUlsitl C*jl5 c4Jj>-^l J3jiiiAJI J 


.*11:^0 (LftsJalc- I4I S^liil jlj j^ jLajI tl^ 

jjQ (^ 3 -*! J 3 -uJD iyijJaJI aJ-oaII oiji J j3-yiJl3 .(tVl JMi>- j^ 

i_^X "il 3 jC 9 Juo! ilUal ^Js■ Jafli JasJ (^ 3 u*» 4^3 <^ 3 ^! illiaJI JAjlo 


V jsimJ (jOAflpuil 

jIsjJLJI j'J J 4j3-ljJI o<axfl£>cdl OlJ-o^ 0 ^ JjJjJl dill* 0 ^ 

L^ibj 0-0 Ja] Jjj3 J CblS io 33 Ul jlaiJI j jbt^^slla . 4 ^ 333 ^! 


3I ^ dJLiJiJU 0^^*;^^^ C^S 3J5J* -IflistLo elsbl ^JasLo j 

ObbalSliU JualSbl J-iaijJ! g-«s»3 f l LLSL>u** > j ajisbi ip^b j-o^i J f 
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□'iiii av* ij,- 

ystij UaiptLo ^^c>u<alll Jjijifl ^ tIjuiJLS Jlo tjlJiiJl jaxj )j3 .ifr^vuj 

0315 i^\ Ob5l.«OL) C)LQJt!>Jl3 ^JLJI OijiLo Siilslwb ... i Lf ol5 
k-JJaJl ij 4 aJLw jIjI ISo^jfJl oLuLu*J j5o ^ L^j lio^jUl jIjJLJI ^3 ,ioj^l 
0^ Olji^Lajl ^ ^ jljJLJI ^33 0^3 ' 

(^^1 dA J . «J I jlj^l 433)3^ OljiU^I 0 Jj5> ^j3 ^ (^1 <L^ 3cJJ ^jl iJ^^oLLI 

ij ^ ^UaiJ! Ca-uaS^I 

Jl 9 IjLfii jlS L^j ijS\ iupcws C-L-^ jl 3 OIjs^La^JI CajIS 3! 

p 

djSK»c J3I dlLlA CtilS (35^3 .J^l^l 2^3 J^L*(3 

tSjutu Ob3lc4*uo j3ibJLX) Ol^jl3Jl3 

|jjj!>3 .iUaisVI (3ic>' (Jjjia ^ <5jb^l oLojsJI >3 ftj-oJLI 

4* 22 , 0 - ^5jJI t^j,*l9 ^3 Lo <(^^U«-ljJl Ojn^aJI jSiMt jiuAio (j**-J3 

oj's^l VjA> 1-^ Oiao- (jb3^l jLi .SjlpsiJI (jljjk-o ijb^ (3 3J3-^I 4.2JaIjo 
;3 ,3^j?o ^3jJt joApJI ^Joaxi j5J3 .^2015 ^bil! J3JL50 SjL^i olji-® 3 
/^^^Oljiib^J! Slibj l >*^3 OIC1JI3JI (jjo ^1 


jsuJ (,^|jJ) ^JS’ ^ ISL 4 

U <OjyaJl jbt^o! JjJjixl 5biS MjJlj ^^3t*uJ ^_^L^|JJI j^i.a^-rll jl5 3 J 

• ^ 

libi 2-°3 •^i'bastJ) ,iLaSJl ^333 die- ilSO>j JlalJ Sdf-li 0315 


o^^J! Aa^ i;jlj J oIii> ^1 jlSj Sj^-li (3|e) 

^IxS iJjlXLo ^A A.t h iJI jl iojruij IJlA (jiAJ ^5 0^ o^jJI AaaS^ i>JAJI 

.t^^jJI Jj Jj^tliJ ibis iJ^IJbbLI o^Sj jI 5j;^.LiiJI OJUb ibaa^l J3-Ii 

O^loLxbl ^ 3 -uO ^ JaiS (b^ ^J,j>ljJI ^ O^LobcLl i^^^j ^ JL^jC-uiMJ Lai 

.Qjj' b * n . > 3 OtjbJJI .^l^r^lwl UjCia viUi 03 ^ U^ '—'^3 

<SjCi}\ J3Z^ 0^ fbtil J3i ^Jasw j i^^JJI OJitli OiL«( 

loLtu ^ 0^1 ^IaJI jA ijJiJ! j] J^fiJl ^]>SJ OV-ajJI jo 

(jl 4jl tiUS (lti& (3 ^3 jJI oJitls (j JlpJI Aa^ (jl5 loJi^ jlj.fliA«iyi3 OLmJU Oj<iJ1 

«o-A jJl oJs^ 3^ 3^*^ 4Jl.&tbl ^LoJtll ^1 (3 iJ«A.Tj ^liaJJI Ijl^ i*M-iJjJl 

iJdxlj li ^5 .v,^jJl ^A j3b_>J O-Jfcjjl Sjlc-Is , 3 ^^ J 3 JJI 'iUi jls 

OjLoX- 4^ ij OfcAjJl 4 aa 5 J) iJ3^ (J5 aIaS- (3 OiJhjJt 4 UaS LflSs oj^S^I 

1 II 8 i-bsJl lisjjlil ^jlill <(^3 Sy^J '•^ 'O^ .«i 5 jj>^I J 5 JJI 

.57 jo iJ^i (Cjb^l 3 ij^^'s isLSiU ,^>JL(^I il 987 
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(J1 jflsJI Jj il5Uuo CJlS" OAC-ls jl jjJLilszj dUiaJl 

3J 43)i (3lkiUI (>03 OJlpIs Js- ^ ^v )I JiLoSUl g-03 

tvJ|^p<aJI jstM) (3 O^JlsjiJJ ^LhS cij-KaJI jszmJ 4jLi>ljJ) OLo-uAPtlll Cijl5 

^UJI ioji Jw^ ^_^jj 0^1 3^3JJI JjLSjO L^ILoX- > 5UuJ jwJfjVI U> 

4jU,! i5 20 - ooiifjill (j illkJ) Jjjwi Sibj .ilSUuo Jiff ^2001 

Lff jflApli ^ Syi ^>^3 fjJUl ^3^ Jj-b JjtflJb CJsLdto - 
OI3^>.mJI oltti (3 (j^ Juol^l JaslUI ( 33*.«J9 *x 1^I SiLszi^^ 

.Jijljj 3 Cuts' 

Ldrtffsil jSImJ (JOaAPka)) 

L^j ‘L h j ^\ \ jsLmjJ ^^^1:>1jJ1 ^jciaA^caJ) Sj^ vilbjb 

^Lu j[suJ\ J) (jbUpol )i Uj 3! 05?*^* ^jpSi^ ^ 

c^LuJI ©jLi^ jLsi-ail ^3 ^ ioAr?o ^ Js^l i^Js^ 5I " 

J 9 VI 3 ! - Olj^U^I <j ^^^3 f^l ^ jiLo^oVI 1 a^ 13^3 

3 l33>5 J-Ql3stll (5Jm> 3 jq Juolc- J5 3^1 J33 .OljiLaJI 3 S:>ljj 3^ j^^,iSo U 

.3J3JI ioji 

djkO<ua}\ ^3! '03?'^^ O^bjjslJt 

3jS^I dLJ) ^.>*>^3 ^3]^-jli^ kiUS 3 3^) L>3j3l 3 j^jlSJl dJLliis 

SiLiJl iiii J35 3JJI jiaiCLil dUJb jlS3 <20113 2003 JryoUJ! 30 ijJ3j3S)l 

^f|,i)l.i J jol i I^IS” (^J3SII L^l3i«> Jbtj>3 Ojll^ 4xi3^l d^LuJI C)131 mJI 3 

3 JJxij) 3I - J3!?-Stl >^3^^ uSj^l jsu*i 3 

ji 33JtaXsu ^3 .ilUaJ! jja hiOJjA i3P"3 Jii 3 Lt^ 

03^ e93-« <ia3Su3Jl3 JUjiil CbLflj j3'Ju <35 (313^)1 

J3i>b j3Jll£iJ JU-«JI ^Sb i) - -sL^I ^^St3lpt^ 33 

OblSiiStl alib jSjj - Lijlb^ll ^jUjJ SjuOf^ {sjo ^31^3)3 <iUiI isijj^ 
‘L»3J3^ uflilpua 3 3SJ3 .OblAJl3 CU3Sb3JI i«a3jiil >^3^1 
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■' o i ijlifl uvc tjlN »,'v.o 

OMjJlsu ^ djdiJjA -ilUaj O^JJl3e/> jI cjjoJJ ^j5L6' ^IxJ! 

.<i^^S^£>JI >^ 5^1 ol ^3 ObLfllll jjQ <3 


v33^l OliLalsI (j 5iU. (joApuj I5U «3iJJI» IJoi) jl5 
^jJi C)b>o) k»*iL!> (J| <(JLpoI c1j3 ^LssJI ilUaJl ^3 pl^jl lj3Jl 5>- JJa jj 
L^» ^3ilaj3 .I^J3J3 (^1 ^_>iaiJl3 .J3i^^l jtoiLalS^I 

iflj 3 il iLjifl-JI ^Js^ ^Sjj .The Efficiency Wage Theory «cLiSLIl ^^1 ^jiai 
Olj3lx^ j^Qj J3i?-^l (jiia^3 .JjoUtJI 4^Ui] J3?'^l jb lju!:> 

Jsb^ptJf (3''^ ^bttj <t i. a (33^'^-*^ lowLuP' 

JUjJI t^AS>o (iila LjlS^JJI ^sj-«aJ 3 .<iS^^iJL) >>, 0 ^ 0,13 ^ 4 ^ 3-0 ^^U- 

OlSj^l OjJlS ^jJO L.Asi/2iJ3 JUx^yi cAJl^ 'J^.3^5 <Jij\ls$ 

iolffoO ^^3 ^3 35 ) 3 =^ 0-® *_A3?ji£JJ 3 c^3JJL^t JUjJ) l«fl^3J t^js- 

^3 C)Lolii>bVI ioL»t«aj ^1 01^^39 JL9 CjS^ ^3 jb^l OJJb 

4^ll3^l (3 Ojialltl OLolApo^b li^lsl k UJuJ . jb3Jt (3 .J3!>^l 

»t •• *!*****•• 

/“’dJiui j^i i i^i 


duIi>-\jJ\ ObaJii>cJ\ OiVfr \b\Jo 

** M 

•i AUs^^\ J^\ ^bJ\ 3 "ojuS oU>Vipb\ T\ 

1j3!»jLaXc1j (LojLw Upil \^(iS jSmjJ dol^ljJl ^L^LiJLP^I ^1 jlol) 

^ dj^ <kJu 5 lj^\ ^LolSyi ^jj jio L^l 3 ^CtPCAOl) 

j5-4ij Jja^l ISo^jfU! Cju2>jSu J 33 .^LalS^I 3 a-L> ^ 5 ^ tOljiUaJl 5ibj 

ft 

t(lij39 ^jjo dUS LJa^^t Jl 3 U5^) U-^ ji>ol jl5 CjIj^L^II (j 3 ^ojJld fjjoJLui^ 

jj5l Jj <l35£93j j^S! ij]S lJ-^I ^bJI (3 nSJ^ 

• • •« • • W * i. w ^ ^ 

Cj^LJUjCLII fijufc C* 4 r ?-3 JLfl9 .^jrp-^ls (jjliai>- l^ 3 jfUI O^LJLsu C*-.^j! Jk93 
4 jL!?iILq Jl^Jj ^ ^UaflJJ oJicxJ AS U uSlS j|^ LoLoAifcl ^3! 


■'*< 

/ 


128 




cLi?^l5 Olj^jUo (Jl ^liail ^3^ ijS J-o-iij ‘SjLjtlil j 

JUj^ 3!1 L3^ 5^ lii **-0^?^ Silf- 

gJLwJI l^-cU- (3-Lfcjj <OljL-4tJl3 Ob^ 3 u a i 1o\ ^l-*4Jl9 cjojlAjJI 

^ *:! ! OL-cUaiJl (35 V-LLJl \3 u^USoVl JS 3 .(«5jL^I (3 4i£>)jJl» 

•• 

OLoUioV) Lo 3^3 - 4 Sjl^l i3 J3-Jj 31 

3]) 3J5JL) (jljJLJI >b 03UUJI3 0^3^) 3b jlJJUl ^3 

ic*uj i^l tiLj3jjJLl ij-oU l3j^I jJZ-uJ ^_^IjJI (j A i. fl'S cJI Jjjj ((A-uxIp-I dXoJU 
.(iu4-«»3l!) ^^3i>-.i (Jl l-**>l*9 C»Lq 3S^I (Jj «C>l5j->iJl3 03bLsJI <lJ (3:>^ ^ 
oJL?- (3 U-a»L>- Ij3i C)>il 1^1 fjs- 4sijji,l 4^3jAil 4^ J) ^ Jl J^>3 
^Ju djiLa:33ll (jus (Jj^l >stxJ (^IjJl Jj 3 j 3 ^3^>11 

^ (jiifiio ^LaIp- Sj 3^3 .,j*»3l9^1 isL?- J) CJ^5J^iJl3 OUjIsJI jjo 

j.«*psil) i_jL ^1 C>l«ij!33l J (3^^1 ^^3 

Jls*-! Upco ^LJI yJktl JOAS^ JJSJ Uixj ol_>^ (3 

•% ♦* 

^ .1^1 ixiji J ^ 0I4J oiJtslt! jJilMli gollJI Cxjl53 

OlSj^iJl JjJjJI ^3 J Jlsu ^ jIaI) 03Ua ^j\a J o^Ia3o 31I 
03IU- Ccsiijjl3 O^LoJilb «ll)lJCL«<l CJL^ U C)^l«Jl3 

^ ilSbU,! 6iA> ^ U-<»3 .UJb UUjjI OL-^>ll3 6^ 

l4j3Ji iljLw l^lSbsj (3 jl^ (^1 Cjl5j,iJl3 JxS ,>0 .ilJ-«J! 

jl^l3 (J*x^ O^IUo iijfvJI ^jS CuO-ilfr) .dA3lx9 dAiSbj 

(jU- (jb3liiJI SliU-l i)3U>M> (3 a^UjsJI 
Oj 3 AJj .!il3l 03^1 jJI Jl^ Aa 3 .4J^ CxxjJ) jbT CJI53 

J ^(^ “-^33 C4JiiiAptjl3 ..^IJuJI (jx- LAIptlll O^ls*- J^Uu ^ 

Olj^l3 J3e‘^) J3 -cPSj^^ ^ 

Jl (^il cLajI <\jjb3 ijaljxtl CxsiAjj) -ioj^U i^Lail i3^Vl ijiLalS^bll 
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A fr 

jIjJLJI JL£>-I tj) jXm* ^^3 (J ijSsj ^ (33 

^ Q H ^1 LuiLlS 333^^ ^ ol^-M^a 

^ M 

dUi (3 W iLoL^ d-u^Aj 4 J ij\S jsimJ jaAj> oIa£>-| il3L^>o 

•• 

.liL>Lu) \Zj^h (^^^(3 ^^aAPcaJI IjLik OaaJ^ C.7^( ^oboJI ^■ 4 . 0 .t?' 
jl 53 i^jyyail ^UaJI (jUi Lt^ ^IzJI ^ C*jl 5 

JliJl ^ J »15 js:^ goLiiIl oJui. i 3 LA =->>1 

jl 53 .K 3 jyai\ jSImJ (jI^IjJI jiQ*0<?tlU 4 -uiJLuJI jIj'SII jjQ l^3jfUl 

jl J.aI£>cXI qjq ijl 5 jO^I oJab jt) (^3 (3^3^ j( ^3 j^( Lt*^ 

M ♦♦ 

(wAipuJJ dj3JLJl i^lsi-ol ^ <li^ iijlio ^>3331 3 l3-«'l 63^ 

^IjJLJI 3 di^juJI 3^ JlAjj^l 31^^13 3^ 

IJu^ ^liol^b 0I53 .33^JI d^JsLcQ 4 j ^^1 (jIjJLJI 3 dJ^JlJI (^1 diiusija}] 
3 OLoLApti^l (Va JOJJ03 3 OLolAio^ll f\a JujX A\ jl ^>33^ 

•4 ** **^**** * 

^UJl 


J\ji^ 0(jCl\jai\ «.\i\ jwisj 

J3:>yi ij joLipu!^! lJuas SiiLstll ^3 jj^ ^ J3?'^l U-*^ 

ft 6 

Jl i)lc>- (j ‘Ot^ 03 ^ 3 ^ jLs.«)l (3 

ft ft 

^;>jbj5'l_^ ( 333 ^*^ o( >^3^3^ (jl (3 J->3 jO'^I 

^&^ 13 jo jJLJI jlj'^^l Jl l^jli ^3^1 0.il Ji d.;-«*iJI->3 -^Ujl 

Olf-LLiflJI J5 3 C*33JI 3 (J- 0 ^ OlSj^LlI j^So L^j 3 .d^Uall 

•« 44 M 

5jb^l 3 J3-JG ;^l OLcLk5Jl3 Ojb^l 3 L^UzLq Ji-JG <^1 

■• 44 •• «» 

dJb? 4 >l OLst^ilj (^ 3 ^ OljiiLnaJl C*^ 3 I <joL!^ JSLtj 3 ^^ ixbjX' 


(JjlSjiJLt ij^ ;_ylJI dJJiJI JJaJI (j^ 6 ji£»-I 33 .jaAptiJ 

2ili^ dJiiSj dlljLft) (jl JiS^jXI (j^3 -dj^ (_^ La (3^ jUz^jll (Jf- JLII 

«* ^ 

l,A.»(lQI)I 3 3Jitl SjryaS ^4-^lSU>l (^5^3 cisziSjx 3 Lr^V) iilAr?JI 3 
.cAJl^lJI CJu^ (33^ ^3^) ijljJb 3 3J3^I ddsilf^ 3^^ JllAXI J.j^j^I3 



*> 
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^ Jsl (3 J5^^l jJj-f (3 C >^3 

J5i>^l CtjlSD <j5i>^! ol^*Q>^ J^l 5 jjj^ d)jLP- Ji 3 ol 5 3)3 .0^151^1 oLil^l 
joapuj cL^Ip- Ci^^> J 3 (^d^poolil Jjcs^ 1^3 ^J3^>!S)I) 4 xAaApJI 

d-il^j (jl <LfljI bj-sil <^13313 .JjoaJI 4AI5 ;3 g-G W jUc-wyi 

i3 2014 ^biJI (J| 2008 ^UaJI (j^ 43111 ij 16 3^51) C-wai^l 5 jup -3 

I <(J». O i yJ ) 4 . Q .il ^^ 0^3 < 4 jlo^VI J3?^^ ^>..i 4 >^iilPol 1.0 'JLlJ3 >^1^3^^ 

(3 4 lpt* 4 Ajjl Ci^jjtll (j-0 Jsl Oj^ js dUi (j|3 3 JLsu*^yl 

.3J3JI ^^\ri\A cl^l d.A S„> 

jijjJI <w- 4 jW <Un^ jl 5 JI3 (^3«aim jsS^ O^ ^3 

LqjLu Cxi-03 Jl^ jSLmjJ |J 3 *|jLj) jO*.Q.*?cX)l JuoXslI 5J3<JI 3 

4oji»i ^>0 ojL^ii jui o^\j djijSo j ^3 .jai cs 

4 AU 4 i 3 Ul)l S^UzXA 4 il 4 lxj&Ij ^3iajzj 3J3JI 4 Cl 1 luo S«^ls qIS iOl£'3j^^uE^ 

4 ikLo JS^ ^ ^ i 4 ^ 1 jLlJI 03 £^>j^ 5913)1 t 3 '3^^ < 4 o 3 j 11 I jIjJUI 3 
d^jJ^3 Qy j /J I 4 oJl^J IpApA.^ L&J U,. 4 AJ 3 3J3^^ 

.io3jUl jlJiiJI Jl5^Sll 

> 

<3J3-J1 45 lnl.o JSLdjfc 3 iw-ipJI» (j! 49jLill3 

•* ^ ** •• 

L^ljt^LoJI SwLpLma^ ^I l^JLxJ < 44 (;LlmaJI OIjLx.P' (3^ jLp- 4 x^ CjLuL&Ij 

«« 

Sj\iLoJI OLc■3J^i^>) ^5 ^ o^) 

■i<U j3/Lij l^jlS L^j jjjJI cL^^] jL^I jio\s>^ 

oJub jlS^b 03^ ^ < 4 £.LaJt J'JJ3J 033 o'jpu Cy^ ^ 5 . 1 ^ 

oJuJ) O3S0 J 3 I>ij 4 > JLS Uj <lil ^ OLt3J^i^,l 

l^)jQ JlS^bdl ^_^X>CxjL) ^.A.«JI |J.9bQ l>_«£'^3 "'^^1 jl^^l OjUXiO Cjlf’3./'^^^ 


5^ J.AJ9JI 5) ^xLI dtij djlj (tough love) «^liD) i_.iAjl» ij'jxj (]j() 

^ .d^li^pcu^ dJlndl Jx- 4J53.*MXt Jju:’kl> djdljJI 5 I (4^^^ 4JmX^ 

jr^ jXmJ ^J^lJJ! J1 (^IjJI t^_fl53-tl jjl jwJ L* .4jli olij 

^^fl^)jJI jojlAaiU 05 ^ 5 >* (3^3 <uJ[ Lo yjl jU^b 

5ib3 ^ j-«3 iOb'^baJI O-ibj Jl j jljJLJI olsj ii^tLcaiO j dUi jt JS_>J l3j^ 1 yt«J 

.[^a^jrUI] .Jjal^l J*ff^7wjl 0^ljzl«Atl3 (,JU^^! ^LJl fj 
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Jl)J 3J .^U-uxjjSUl C*S3 JjJtil ^3 js^ '33 -w ^JLJI jl 

5jjo <oJu?o lJkSofc3 .l^iLij?o jl5 iijLiSs ^Lu*i»- Jlfi" jl dJkSjff ^L*JI 

qOj£- >933 ij (jLop-^I i 5 'il 3 11^113 Jbj5i}\ jM J3-Iju3 dbLSo n5j^l 
•* *• * • ** * * 

^Lol Ob^Viol) ^j-o Jj^ 2^-9 ^Lijjl3 cjUftI i^lj 

.^JuolJI iojVl jIjJj 6jJS 


UiS Jiii :jryiiHJl i5JLil ij iaiis ^j\A«citA/ ^LtAi LcuJ I 3 ^3 

i^Js- ojjs Jsl Ctjl5 CjU- 3 j^iJLI jl pUSjli <Jj 3 ]iiJl ^ 5 JlL! ^3 LojI 

•• •• 

•SjjLdJJ Jaxa 4^1 L-fl-Ji3lJI 3^ jUil^^b 

c 

Sibj OJl^Luaj lS j^] jSUaJ jJI j^iA3cljl jl5 i5j^l 



.Jb3laJI i^jJLl ^3 1-4 >-“^1 i^-U>l lI ,j*kJ LoLff |J4*5 Lkxs 


i^gyu3Ll)\ '^SJS^ 

ibLu^ J3?’^l ol^ 4flJaLo jlJlL) Jo J3!>VI ii3yj 

jl cJsVl 3 4.JjoX' (J3^ (313^^ 

^ M 

j 3 Sj^ jls^yi 3 J 3 >\ll j jj5l i> 3 j-ff (_^l J 3 JJI 3 .^Uli jl jSLff 4jjbdl 

•4 »• * 

.i)3^l j-o l4-*Laj <5j^j*jJlj j33*Aij V jti'j'JI j^ ik^Lij ^jjQ 

Oj^I tSj^^l JoJi£>- ^Js■ l^lLo-^^ ia9l3a (jU J 3 j^a£>Jl l^U! Oc-Ualwl 

«• 

i^Juo 3 ^^ o^Ip ikAjfc! ^Vt ja)}\ ( 3^3 <^ 5 siLll fjj^\ OLIa^uoj 3 j 3 l*oc>cj 

,5jul^lil 4^1 IjVI (jjft ita£>- ^jU- J3>a5Jl3 51jL^ i3jj^ 3 ObLo-JI ^bi3 

4^jJ^I 4jL«*.ua<3-^t LjLlOj^JI ^JjO Cjld^^iA.^V) 

t;^^j33JI ^ 53 iufcil (jU- J 3 >!^t J 3 > (ji 3 Li*j jljiJI joju :j 3 i?'VI J35^ 0^3^^ 

•» 

^JiPuj LoJiijr^ JljJ^ U-!-^ c^^Uaill 331 * 4^41 ijs- j£33UIj j^\ 3 


^LisLa^I Cjls^li^Vl3 ((^Ia^IjL)VI Sjl^3JI 3 3 ** " ***^ 

<(3y>^l jljJUl 3 JUjJI (J^ joa^ J3AiU ltiljL 5 tiu#l jrlSI jLLVI JUjiII 3^) 

<3jj^yi oIjULJI O^lt (3^ iJ3jju3 J3I o^LsJl Jju) ^JiS^^I oIsMl>V!3 


.(ju^ J5I J3^V1 jg^.^ 4 j:?c-iIj O^UlII 4aJ3jJuq it-oJ 4 xa 1«JI jb^l Jsu IjJ 
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jljdJl si f ojji. 

* 1 ** •• •♦ ' 

^ 0 ^ ^^1 jljii^ ^>SU jis" <3 ^jLi^U bw Oa^I ^ 

oJl^ jlSi jLsi^l jaA3o dJS jflj33Jlll 

(J 1 l^j ^3 .SjuLill jSi^ O^ l^l«iLiai9l SdjLujo jlJlJl 

.OljU^Jl oJub Jii/i (j^ Ol^ 4. Q . h l« 


(Jills tl^UaX' io-is) L^^Ux- <^jyO jSIm/ JbJisO jlJlLJI 4 ^ ^Ix 

4 jjjci (jLx diJLaX v_3jy5 (joi^ J-UI ^ > ln7(«> 0^3 ‘(j^ 3 '^^ Jjlio ^3 

^53iuJ) jJLII iUaisI SiUlwl Js- ojxLjoJD - i3^^! JlJiJI ijs^ i^ll) 

jSiMiJ ^a»*S^l3 (jaAi^ (3 jJLJI IJui Jl J3AJ * Jlill J*^ {,J^ Jol^l 

it ** 

0^15^ Lo jJL) O-^p- :jL?JI jL^j Ol^l^ Jjxj joApJ) 


iLu^l jLijJI OLoU^ Cj-o-t*#3 A93 

OLi^iaApuJI oJu^ Jio 3Ji> aAjJI 133^^-^ (jjQ Jboi3 0^3 


^1^1 ^ C3J5J! iakix Jio ciJL^I aikLo Ji>b U .OWII ^ (i V^biJi 
ycuJ ,j-*sUiJl joopJI JlSLil JJ 3 *3 J3^^l gukiuu ^ oIaJJI jl 

j 5 CmJ (^j^liill joAptll (Jjo ^33 3Jb 6LipwP3l jl ( 3 *-^ ^ l >^3 

|jai>3 iLoX Jjlio ^3 Jsl ^>all jsu» W 05 ?^^' 




JiS^I 4-15^3 JsujAlIIj j3JI joApJI (J-® 


.1^ djLio ^iJJl Jjui JU^ L^[^\ c^\s iIsLajI 


2l5\1:xJ\ 3 P 0 

.I& 3 .W jLSI J 3 aVI J*?" 3 J 3 iJI 4 2lo L a ^MKAJUCiA, j (jbij <Jll<i) 

^Js. jSs^\ Li 3 J 3 ^:>l' V 3 ^* '-*-9^* J^l j Uiai>y U^ 

300 J^ <dj\h l^L) ^3 (CJl5 3 J 3 JI 4Aklo jl >o5^1 dSL^s .^>A«aJI 

^3 JS\ ^JSLII C^LalsSU s-bl oLco J^3 - htOJya illkj O^Jjw 

^ m 

dlJ! I^J uoISUl ColS 3 J JL?JI 4jx jl jSU jlS" U ^jlio Ja^ 3 li.l 
j (JljJxJI ^Uai v-fliS" ^1 4 * 41,1 Ji* 133)33 jSSi c^3J3^l 

♦4 i» •♦ ' •• 

.ijO^jlJl jljJLJl (J dJlklJI 4l^-t>«jO BJi£^ jjO iloLu^ ilj 433 .Sdpcjl Olj^3^! 

13 ? 
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jlS’s .^j^y\ ^ j^\ l^ ^ 3 sVl oIjOJ) ^ ci^t IIa ^3 aSJ^ 

** *• 

Sjli^ (jx Ij^ Ic.jj:> i| .b^LoIs! j^l iLolS^ I-J3J3I (J <43J3^I 

^LuJI j-o L«) b5j3l J^l.^ jIjJLJI oJijpo jJL) J5 

•^3^3 • (t^3J3^^ 5:Laf-l 0 I 3 J-JI J| SjjLO-tl OL 0 J 13 JI 3 

ijlj-LJl f^js' cUliojI^ Luu^ ^3 J^ <^5 jLII tjljJLJI (3 

«♦ • ^ •• 

‘j-Ptstll 4 a^J ^ ~ ijlJiiJI josu jl ioU>- <1^33^1 


.Jj5a1 )I ^Js. il5^^ J^,£i£>J\ L^Ualtiib j^Sb U-Ljp' tL.a,.?>.ai>l JasLxj 

jl 5 3J tl ^ai a.* ? y ijlill 5£>(ilb (^3^1 Ijjai ^ «icJLaJI» ^.^IJd! Jab?iJ3 

jJlSKi 4X^ j3SjL4u3 <^U,I dlA«L_a/ aIJUPsIoiI ■p.Uv... t ^ bl JlL 

03-01 (j^3j3^l (53^^l dliJ! jl ^-o!3Jt jo 4 .aos-o l^LLl Clc>woI 3!^ 

.fiJoLaJI jljLoil ^Ja£^£^■ ^jJs j£ 

Ltfj SjjIAII jbs^l jl j 3 .< n . ' Zj do-l j 5 o X 5 J 5^1 4 ah>io C093 tj jSJq 

* ** ** 

J^l bS ^ iu^xa ^Lj l 4 *£ui 3 J (^SLf ^ ^^1 iLiJI J| Jm 

i^jJ 3 ^^^^ SjL^l jIj^I iijl3^ y dUi 03 Jl^ 33^3 

•« 

bboa jl 5 (jUiiH >aJLll jl (j lj^3 £iko)l3J jljry?JI 

.ijJliil J-iiiail (j LljIj U5 <JajJl 


liU> _^yu«^ J3b?"l (Jl^l ^-*M-aJI ^3 j^l Jj ■ IJut) (j dJ:k3\jJi9\ 
jl ^ 3 J b^ .jki Js. ( 53 ialj - ioji Jl Q^\s^ j-oji,! (ijUlII jj^l (55^ 

jajill lj-a> jl3 Ji ^ Ojvill jjj-oi Jb'-^ ojJLaJ! i^JLu 

jjjjl k jil I3U, .JaisdJ 3 J 3 JI d-aJalA jl^ALwl ^J3*JSti O 300 i 5 jLc>ciJI 

# *• M * 

oL^^I jS^j tiUS j^ ^jj JL) TdjjLstxll Cjlj39mJI oJub (3^ 3J3*^I ^^ l3LtJl 

.iJU,l C>lj 3 c«jl 3 ^ 

C*j15 .j^U) 1 Jl jl e3>l 3^ I3l5i9 jJ Uj liU ^^a*) ^3 

^ ** 

l3j> djoLu# ^j$3 ObLwj ^jLpcIJI Cjlj3:?t5t)l3 4 ajQ 3^^I Cjlj3Pt3dl (jl 
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15 .)oJlA 4 ,Qin<.<^ C-cauujuI L^JLl^ Olxlxst^uiil iS 

^L*(^l 0^3 •«^3'^>tl jl3JLfr Clpo aJLalszil iLalS^I j 

^Jlc- fr\jLj!)^\ «.VLj ^ i3l^^l OLo^Sj>J 1 O'ilj ^ :l jo <. «o dUjJ U 

4 jja\SJ\ vS3i-*A X>S- 5 loi 9 'i)\ 6^ 3^9 L-JJaJI 

3J3 .Objl^l 5 iljj ,3 j^ Ja^ 1^1 v^' 3 vJ 5-«5 

f iiojzJI ^3^ js^ jV cjills) ^ 0\jil>Qj\ 

• % ' 

iijLaJI OljL^I i S:>bj hsj^^. 03 ^ 

aS^9 . 3 >iii Ja^\ o-^)i\ 11^ i^Ull 0^9^! 4 l 3 L 3^1 

.dj>tApijO 03^ Lo ijiuS* 6 <lJb (jl ^3*^3^! Ij-to (3 

L^5Jlp^ ^ 03^0 V U 5 :>b SjjIpClJI C)l33?«JI j' 

(jlf. fiibj3 ijfisUJI ^Lti 5 J) 01331^ d)A£»o I41SJ3 <(^5 Sj?JI 3^ 

- 4 Xo -P- OjLSlJ! joIao J3l:?cJ Lo 3-^3 * cy®3^^^ 

Ojr^ CjIj3:^ C>$^ 03 ^ Sj3j^L) 

^ ibiiJuo 5 j 3 *aj (^3^£>J1 3?^^ ioj ^ <JLltl J-^-^ C)L)^3JI ^3 

- doj\^\ ^ jojla dJUA jl 5 0^!^ ^ o/s 4 jI^ ^ - 091:^ 

Jpco JpoJ oIjU^^I Oilj JS3 .3AiII i3 >?^' dJS 

jJlaIL) c(^ 9S^I (iLfl 3 )Ji 3 ijr^ 43^1 jl 4 i^l 3 

^JSJS{ 1 > UjL^ .JJLuJ jLc>t>0 ColS c^^UtJl ojjb Ji« 4 ^ >^9^ o' 
i^LAJI jybJo Olj^iLaJt ^3 Uj c6J^ ^ 

^3 jjdoiJL) 4 r^ ,^X> jl^JI 45 t*.j 2 J ilUajl Ojjj «jrojlj?CiJI frISjulJl J-JX- 

Jit iijU^'^l (J) 4 ^ 1 ^ 3 -ejJI OLo3Sj>JI J^ j ^9 e-illnJI 

t 3 li 3 ^l i Cc«*J 10^3 .;^3Sj^JI v 3 l^>'l ^l^ll OlibjII ol<i> 
jji^l J ocibjJI jl Jj <i5jb^l >«j| t3 S>:>b>ll v-t-^ (j^l j^3SjxJI 

/^^*^^3Sj>JI (jLflj^l i.^1 (^jbf^l 

^ 3 Uj>ll jl 5 h^ jb3J) (3 .^ 3 jJI ^1 3 J 9 iJ' ti '^ 3 J- 9 ^ (3 '^-9 

.JlUI 4 QQ» ^jj) ^^JL !^1 jwJlil ‘tj >Ai 3 U IjJjiOO (_yJ3Sb?Jl 
* *• *• •• 
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JjJhWI ijlS" liSUi j^i*Q y L.^<-cfcO kilLljfc (jlS^ 

jJS 3 J 4j\ dlB ,jc?l3Jl ^Ua^l 4Ai>44*>,^ t 5 JL)l ( 5 jL?uJI L 2 Ji Jsl 

jl ^IkiU (j 5 l^ )} ^yas iilSLA^ jJi dU 5 ojaj> 

03^ L3yfcu3 t(^jl^ L-l?^ L)I 3J il .tla^ (^1 ^--tSojJ 

4 ^ll 3 | OljUiL«»l Jj>l (jbjfviS CJl£■JJ^L^,! ol cjlit) JL^ ^JU «;_;,isj 

.1^54? 05JLM,1 j3JjJI iiiRi) kJlS" Jjo ^I juU- JJ3J 

»■ 

liUlA :;3l3-u»^l ^3 03^) SiL^ Juu Ijjb jl j3JLaisu l 3 jl 5 ljj& \Js-^ 

j-o iJ^ (j jl^-<A<^l ^UaS Olfi-Us < 33 x 4 JI 0133!^ jA Jj3Js ^jIj 

0W3J! i ^1 apliAJl di 3 /S jb jl j3^ j^) IjlJ^| 3 UL^l 

.Cj! 33L^I Ijji) ^ iitol 


5 j^T JjJlj dLiA jlS^ Ja 

^jl_^Ala/l ^ - J^i ^1^ <3 Uo3-Ka3-3 <Lj3 J3I ij jiisiJI jlsu Ui^ 

4jL (Q4i5^l ^Js- jAjp (^1 stR/sljJI Jj^jJI jA JoJlsiJ! 4 j 3-3 ij (iLflltyi (j 

•• «« ** 

^ 3 

jl5 - ^jla«l)l Olj3P«JI «o jA9 ti<j 03 ^j?eJl Olj3!?«3lJI t". U. i>> ^ 
^[s6 jl Olj3i?^l ilSliuo jl j3J.flIsu ^ . 4^13 J^l j3>-’Sll 

^^3 iaiis ^ :>LaIs3U ^ 533 ! ^ 3 ^ ^ uJUalJ U 3 A >3 c^Lo JSLio 
iLxjjXI Jo 3 J^^JI dlj Jio ,^jsr] \h3jj> LojI (wJLlali Jj c^l}^) i 3 ^L^l 

.(Cj|jiLnJl3 Ol'ijl3Jl jo Ot3:PtaJI) (^jL^I oLoijsJI Ol33s>t30 

voir Jl) oUkai 45.^3) 2^33 Jl iUljJI Ol^l/S^^l ^Jj ilSJ:uo dLii Col5 

4£3ai?«5 (Jp 4 ^ 13 X 13 J 3 JI iflkU, jSL^ 04^ iiUiLI 4 pu< 3!3JI 4^l^l ilSLU.! 

■3J5j^ Jlj^j3;*JI jL^^I ^ JjsUij Co15 ^ 3^1 dJj ^_ 5 l^ j(4si^3il J 1 CI 35 J) 

„ t,t . 

45^ jju ^5ajl 3^1 3*3 - «a^» ^jL?o jo 43>flill 0 ^ UlSs 

Ol33i?tRll ji ^13]! jl 5 ?«J^1» 3£«jJl3 - ^iL^iIS^I ,53^11 JpUJ d.o^.U 

CuOvXicLol wdJI (Jc C*434 j (^I Jl 3 ; 0 ^ll 3 . 1^333 Jisjj jSj3 <«4Li^» 4oL«(^l 

LoU ijoL?- ^Ua3 4laJLt Col5 l^iSJ 3 .ilaifr »iUj Col53 .ijjLflaiJI ic-Laill J 13 ^ 7. 1 
^lla3 OUaU. 64«?(ltl OIj^ 3JI J j5m,l3 [^^3Szi\ OUUi ColS" U5 
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JL5U OJui^l OljU'iLwVl iSjJW OJijnJ) 0^3 

♦♦ 

hi^is>ti\ J-Ipo IajI (i4*^ ^ ( 3 s-«J' 5 ^ 5 JI ,3^ 

.Jj^aiJI (^SJu (>o 0(^5^^ L>^'^ 0!H 2^3 

jjJlSj (^Js- (j-o jS^I <Lo (_yo3Sl£>- (j 7 l 3 l^ 3 jrjJ QAj^ali li^ 

.dUm ^Js■ 4jljUil«»l3 iolitll 4 JI 5 AI ^5 4jl jbjfiAil QA JUf’^l 

i“'[c. lflQl l ^ cl ^.)^ CJLii jJ (3^^1 jl ^3-o Ijj oi 4 fl-kfl£>Jl 3 

j^Jljyj^^l j3jC>Lal5!Sll 3J3JI iftiaJus Sils jlS JlaS ;j ijjLftxJI 

\Js ^3 3) dia^d:>t}\ t^Js- 43 l CJs U-^^3 •(33-«JI Ijjs^ 

»« 

Jl dUjj yJij\ Cj 5 rl^JpLoJ^ cjX-jJb 6 j.$a)I gAa CJb^s <C)lj5lpti!l c>Sjb Jifl 

5 (jol 3 JI ^Uaill ^j-o JlS^l tjl 

Cj^ Jjjltl JU-Csl ^ 

j^J^ljJI .(^y^jLxJI ijjl^lll^ J^t^l JusL^IuJl dXua^l 

*• •* 

d^lXl Cjlj^ovsiJI 03^ 0^ 4 Jgl«>«,i.) 4 jl L^S" ^ dXoJiJl jstMJ 

li^stja ^1 JalSJl J-isJklJI ^^ 5 l 4 M-o ,3i£0 jU^ j-o 5^ 5A 1^15 

\Sj^^ i3jJaj .iLalS^II ^ 6 uJal 33 .(^jljsslJI jjl^lll j^^xApo J^ioJ) 

liL^aiSl ij 31 ^. a A js. Cj^JCj t 33 xA> cOljiUaJl ^ Objl^l jUj^aJ 

.3J3xJl L^xif- 3^0^ 4 JIji^ 3 ^I j^iaLo 3 -° {J^ <(35x<JI 

d>c>all - ,^iUs: 33 ll Juol^l jjo Ja>0 (J^ eS3^ Olj5JaJ tiJllJJs 

^ •• 

SJloiIXI ObV^I J ^bjtjJl (Jjo 6A£>-^I ^XojzJI C-wSLq OL^b^^l (J 
Olj^laiJI ^jicSbj v 33^3 3 J 5 i^^ 

jlhisKA ^.|^a 3 jI LLlIp ^3! ^3^3 oU^I IJj^ (3 

.(5jIplII oLuJxjl 0135;^ ^xPwaj 

OUj^ 2 ^jSli dJLoAll jJu 1^14 

3tjJLJl O^Lixc. JjLfljo L^xJLa^ <^jyo jsim) C<. ^ .«, 1) 33!^ 4 j?-I^ )i 

IteXiXj ^J:}\ CjI^oSII Jl LibjLflisl - Joas iHJaiJI 3-0 Olj^ 

LojI 1J3S0 L^l Jj — ddUUA^-C- ioJu^ ^JPJS^^ J-ol^l JuLixAclII 433-^-**^ ^J1 
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LliiJ (jlS iSMO 


L-*^l <4lo-C d-alai^ ij ^jldiiJI ^LuxAj jjoVI •OLojMJ iuhjS^ 

—LIa C>L^j^I v_fl—.L3J^a)l j[siMt\ JjJlsu L^iSLff y 

ii 6^3 2^LJI ii CjLJ*JI3 ilCaJI 


O^lpJI jjist) (3 J^ < 5 j^ OI^Lo; ^joJJI (jaAj:> 

^j^JI ioji JJU (3L;-i«J) ljji> (jj ‘blj^3 OLoj^l ojjt> Jlo CoJup- JLS5 
<jmi (jlc' ‘^ 1^1 (3 .\e-^i) j?Sbl Jli^b oJLs^yi iojVI (,yi> 

.^2002“2001 Sjruiil (J^li> ,j\ii2^jyi ioj^ i flv>5 C-<joJlb 
l 3 j^ jjuv Jajj ^ |jj> 4 juLir OLoj^l OJu& Jio jii liU, ij^3 

dliA <^3^ c^jlii) Utfijyj U < 3 j^\ jSLof 3I3 

31 ifljjJaj 4 * j;bg . l lijk3 .Ob>iL^I Olijl^! i] 

%• 

1 j^ ijS^3 .Jj>!jJI ,J] JUI (j^lj 4 j^ ( 3 "^^ ^ 4 Ja 4 *(l 3 j CjJm 

0^i^-iLil3 .Sj^L^l OljU^XafVl 3I (J3JJJI jS-of (jl ^^JLlII 


i53Lua^ JI 03JJJI ^Jjcj Lillatl (^^As :L>3 j2>3 JS'^I 

** ** 

*3 61^3 .j^joJI ^>0 j5iLUj ^ .j^l 3 j^ljJl y\JuA ]juj 

6^ Jju Lo 3453 - 4 .AaJ-U jja3 , 4 t3I (^JOJJu oJ trso jl j^SU" j^Ltutl 

0^3 3c>dJ d)sA£>o OljjiJI ojji jl - i 33*JI OCiLiij Js. IjlaU ^yA 

3A jilJI j^3 < jujlaJI ^jLiJ 3 ySo y S>ib jsJJb Lj!» ^UcLuil 

> •^ * 

Olj^sJI oj^ JjjQ 3^1 >^3 .(iUS ji- 0^3 3 LaJL<ii 3 j^l 1333^ ^ lilt 
.ioji 3 4JJI j£>'aJ3 SL^ -^1 Jl 3 X 5 bl 33019 Cjli 33 lll» 

4>a3l lilio j! jjo 03^ jf-Llij! 3 UjLlf-3 

^3 ‘Lffcilo,**' jjfl J 3 i^ Oit ^ 6 >^ 3 j(i oIJlu) J-u^b jUjIoJI ijoSj ^ <j 3 J.i 

ULs : 5 o 3 jLr»o 3 jjJui^ jOJI OIjL^ 0^3 oloxi^^ill 4 jjJ Jj>-\ 3I 

** »• 

J3^ <SUi] ^3i> J^j£xs^ J3^' (i3dio Jl i^UjJI Lo|3 <:)IjuJI 

J^3J^tJ 03^uai)l jijAJI gjo iiUaSsVl dj^Luii jJLJ) CjLll^ 


-J^ '■^ ^JjLLo Lo JJj dJLoX- *w3J^0 jSLui 0.a^ dXoJtil O jSKm jLtilAJ ( 3|c) 
<3^ jAw j dy>oJL> OMaaII 4^ clj] jJLJI \jjt> ^IaaJ ijj-^iill jSUQ iJL:>uj i^llo jo_^yi jy5JLllj jUl 

.[^JLlI] oLo Jfa j Cj^LojJI fijiA ftljj 


J/ 
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iJl pLIaiUI (^^1 Olj^Lrstlll (5'^^ ^ 5 »^Ip 

•« •» •* 

J^ tOL&^j-i-LI 3! (^Lstl) ^Ua^l (J^ (jjO ^jl 3 jl jjQ \t)yiSKi Lo 5iiU-3 

•* ^ 

^jL^I ^jjQ j^5JJL) (JJiJlIs 4 jJ^cil dl^JuJI L^ i!oL*)^l 

L^JLLo) s-l(JL l^I J-du.^ c fj^jsu 

j^IjIjJ! i^Lb JU>- ^3 ^JLu 3! (IjjlLujI 13 

JlLsffS <LJ3JLIaXl gJLJLl ^3^1 ^3 <.S^lJ\ 3-® ^|j.-M*j 

l.j\ L. J 

OI«^j! 3J1 (3^ ^Lj-aUJls (3^L^ 4 jli 

jjjjj itlis JijQ - ^jUiiuil 8359 d[ut 35 j ^ IS|3 .<J^I {JSJ\ i^-JLkll 

CJjb 33 3 uL 5 L<itjJt 3^“^^ 3^ ^jLS.C' 

3^3 .(3^LiJ) i^^S^JI 3iJJI J 3 -IjJI ^JI 3^'"^! <^^>1 o^lj iJL&J) 
Jb^j ioU- Oljl^^tfl (jlx: <Jlitl iduSs>o Jl^^oVI i>Q 3 S 3 JI 3^' f 

. 3 liaXI 3 ^Liuo yJCiJ <^^mj 3 <dj:^U 3|3 J-LJI 4 -^Lli] 3^ 

6 » ft 

(3 « 3 )ju*i J-tP-lj ^*lraA.<*«J ^ io^S^ls i03J>i iojl ^L( 5 > Sj^3 

‘.^IjLuf ij^b di^.AjO lilbjis fjS 3 ^ ISj (jylS’" 0^3 • 5 j|J,OS j3J-lJI Oj 15 Jl 5 >' 
IS|3 .(JLtI cijp^c- (Jj3-ff !liJ jJLJli {Jl^VI ^^>3^3 0315 j3J'iJ) 

3^5 d-i^ 3 ^ Jj 3 -^ ti ^3^^! 3 ^ f 

3^ {^\ bLoIS^b ^sA 33 I^IajI ^y a JLfij 3^ <^w 3 tOJ 

gjo c 4 j^lo.*. 9 l iojl disljfLo 4 ^y^cLLt 3 iJUal OLoj^l 03^ 3^^^^3 

ioji 3I iJLtl ioj^l iJL^ 33 3 ^Lfljjl3 ^LJl3 

OM 5 UzJl 3 OlP3J^^ltl {JS' 33^3 3 ^3^^ ^ 33 ^'“^! 

Ijbfe ^joA^ jbljf^s^l iJs' I^IAjI JsaIsu 

* ** •♦ 

tiJAlls <L?-lZo bSj^l jSiMi jilAibl j[^ jSo ^ ^-9 

3.^)3 .3jIocIJI JJli^l 3^ ‘^W***! 3 ^ ^Ji 

< 15 ^^ 3j^ ^-0^3 .lc'3-**^ j^l 33-^‘^^3 ^^^^3 OLoj^l 33 ^ 

3ljJ-JI 3 <<<33^5^1^^ Jl^-il 3-^ bj J tjLftgJ sP 

.OljiLaJl ^ Olijl3JI ^^53 i^Lu 5 3I ^LflSJ) Lff i 3 i^ .io5jU)l 
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k liU c^l JcLxIj jls ^jlIj (_^I O^Lptl) jjs JS (j^ 

' *• ♦♦ 

Ijjto (J| TjyjJb Miiio J 3 jJU! tj\ o^jOj- 5JLI jj 

SjMaS Jj 6 ^UI jl ?^3l*uXI 

tiUS 0^5003] U5 ^ 6^1 Lo y 3I ^ 6:>U- 

jlSLo ^l (3 ^ 3! ^3J3 -(*2008 ^bJI 3 ^Ul oJu?citl 0W3JI iojl 

iCjLa^]^ OlPj-yaJJ Oj^\ M J^l ^ 

<LiJL cxO^ia^JL)I 3 bwAj] ^ J^3 ^-**bjuJ y -XAuiJI 3 

.La-u)T i3j^3 ^aJLo^I oLojI ^L^jJI 3 CiAI^ 

.g^jfCiU)l (^^Lfc 05-^5 .iLaijl i.-apo ^ t^Jalb 

.J^^-lujo jr^ jp>Aa vfJLijJs jl5 3Ji3 .djjL^I OLiLfljliS (^yis (ji?5jAl) oJuS> (^5^3 
,4.^1^) 4 IjUc j^yi ^ J33-***-® dllijto jl 3*^^^ Ji^l 3 Cj-^ 

^ 03^3^1 l) 3^ ijl (jbjr^A-LI QJ^ .ciUS 3^ \^\ ^15^1 0^3 

I3t^b^^^t3 4,^^Li.AuJI I^JLsiLmiI Vw>^Loc)1 3*^ JoJs^ 33 

** M 

.ikjjijo Sj3-Kaj jpjfvij C)U3^j>JI ^Iji'l J^auJI ^jja 05S0 L o^lx.3 

«# 

J-o,pj 3 cLi>^l3 0^ JuAiuJ ^lAI) ^35^^13 

^3^^ ^L^Ialuq dni^lll 

^pcij 5j-i£>tA - ^^Jaill hyudB iJLLI ^313-***^ (j'-^ ^ JLc-Lfl^l 3^Lpt>3 

clldlS Ijjrvixi) SjyoS O1 j 03^^I3 “ J33-tu-tl js^ 

LiJj3 .ojLxAil 4 jJj 3^ J3^ j\sLtAt\ CjLj gjo LowUp t3JJl3 

.4 a 52 aJ^I 33)3^^^ disLoi-jJ 3 ^uL^ 3 ^^ Cj1j03^.pJ 1 (Jj>lii OM^-wu^l Ojub 

jLwLaJI JUI ^Lia3 ^Jj cl3^l 33^0^1 4i^-f s^LuxAil (jl 3-0 (3^3 

M ft ft ^ ft ^ 

.4 j^L.uJI 3^ 3* J*^-^ 3 ^J 

^^ialLo 3£>tlj jJLb 4 jI 3j5b 3 C>U3Sb>JI ^\jB\ cIj 3 L.-w-**Jt3 

3333^^ (ill-JI 4j:iwl3J 3I <(^33^1 JlAJLI) 3333^ - 33-25jAi>l 

isystL* jil^p- j3l5^ JSLiiJl IJl^ jjLi^pJI libj^io ^^3 .OLq3$^pJI 

333^1 d o l nL tt 3 C)JLi> L03 3 5^==^ ^3 l 3 

.ilUj SLOJ^I OLJLo^ ^JjO ^3^ 4.l4«<la> 3 SjrU>^l 4ilpt)) 3j^l 3-^ 
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iJLaf' Jia tOJifljl jljJjJl cU-**)! (Jl O-MtiJ g^jaib 6jkA iLflj^l OLJLo^^) 
iJLo- J5 ij .i>jLlljllH3 d^jljJt5 ^335^)3 <iLiSvji.a*SU^I SLoj^l 

.(4^1^)31^ J.A^I dfl^Q^ ^ 31^ ;jl5 <Cj^IpJI oJjb 

p!j 3 3fl> dUS jl53 .IJ3J3I 3 tgAlaJb dJiA dlj^l Jl93 

Private Sector «j^>tiJI ^LLaJ) ^jLSuq» ^J 3J 4^ CAiibI U ^s^iJUxo 
jlS" .(PSI :4 j joUJI 4/j-«»l 4J jl5 ^3JJl3) Involvement 

djjb (jb Cbl5 U LJLp 135113 .ybuiJI Jlojpo L^I joLoJI pliaoJl 
4*034)1 tJS’ CJLa£»- 43 Jj^yi SjuaS Jl3;o5tl j3Sb jl Juu S^p-Ila (^Uaisl 
c^^ialb) .51?') J3l9l 1*0333 13-043 jjjJl ^5)3.4) tjs- cuA^b UlA) i_ 7^3 .ob»t«o5U 
jlS j5lJ3 iJo3flJt>l ji>l33^ ^3511 vlj34r> jj ^3^ Lt^ 

^ A 

O^lbsJI (jiisj (3 ^313)1 t33 J-J t^yaSJI Jj^5ll ^3^ (Jl (^3)^1 ‘^tAj^3 J UojI 
^1 43 (Jl^^I 4b3lo jb33aJI 0350 Uj3 .^1 ^1 ^3!)! 4^35 jlS 

05lSl.d_l,! (33513 jl jl53 .isulj 4JLJI (jlsT 4^ 34.J C*jl5 C433 (J 

•• •• 

t^Uail CblS LJLt3 .(3»ji<a4Jt (Jir^5ll ^3si53a>o Jl duuu-Jb L£>-3>d3 ^4!?J3l 

CmJUo <^2013-2012 SjLoJI (_yfl3 .4 I<JoLc>J 1 ijl3to5)l {^yi3 Sl^Vb 4fll3cU)l 
jjo cjj?- c-Jo^ <^^^3ub3 jIjuLo jod^ (J J3^ L?3J3l 

lU-=^ 3J3;J1 OUaL*# OJidltl JlS^ .^^. 450^3 

^3d.pcuL**^ 4.Jl.<Qjgj iiJ3 JL*JI Lo-a-a-^ 4jt l)^ * ^ 3^^ liUsi 

;3 ^^3^^ 4iiJl C4J033 js 0 jL«aj> (Jla^ 4^U*^lp-I Oj153 

C fr A 

C*jo.^l3 <d)34JI 643) Jl3X»5)l dip J Oa ^!3 3J3jt 42JaJ4j (j 40*32^^1)1 jl4JLJI 

.^^^’^3435)1 ^3)1 J dJUJo 


jLsud) ^3 ChM vS " J3^ 

•* *• 

4.03 .44**9m,l 4J| j\mJ U-jo 3j5I OLo 35II (j 54c>'3il 4Jj0jdl 334 4sj 
jl5 jl4U! (jii3i*3 jSLut J j^Lp dltiA tLo 3 ^^ 

Cal5 ‘343*11 ^)o4.0 Jl jl4iJI ^UjOj) g-oi .54Jij 4^ Jl»« c3j^ jStMi I 4 J 4 ) 
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)l uLloi yiS »?u.o 

iLojdl ^]>jo J^PelJI jl ,^1 i«\]p^M^» <JjvaJl jSiM^ 03^ jU-xaJ ^3l£>wa dlLfls 

.^i*£>t^ 3=*^ oJl£> 3J3JI (Jl 

(^1 (jLc. iAmjJu 335^1 (3'^l <4£>t*£ss-w3 ^3^1 J^3J^i*Jl OjIS U-i^ 

(4Jlj?«JlI jLstui^l jL*f-^) (3 Ulp-I) i< 3 jyai] jstMi ^ l>jLj (J) <JU>- 

^JiLLo 5£>ib j3L!?wJ ^10jl3 c*jl5 11)3 ((jljJLJI ^ OJs- (3 1^ btfljys (3’^l 

ifljLuJI OI5IA1JI (3 (jol 3 - 3»si)3 t^l 999 ^Lsdl ^3 3J3j^ (J-wtll s-Ju (^Js- d.A^^UI 
jialiiltl jl ji^L) 3I JSjtu j3jOjill Jiaic-lj .^2008 ^LsJ) ioji 

JSLi (3 1 Jl& Jk93 ._JaLM,l plaj] J5 j-o jolotlJl ^JJU ^ooJI jSCxAi jJsLpwi 

JaiptAS .(jijrlSj (jIjJLJ! (jlS 4joAptLtl 5 j 5 LqJI jbz-u^l 

* •« *« 

OIjlLmo iijLLo) ^U^JI OtJbLof ^Js- SjJoLikil 03^ CiilS 4^2005 ^LaJI 

OIj 3 j« 3J (J^ j2aj3J2lU 4 x 3 ^ i^jJ) Jol^l jIJlS-L! 

oIjuLuJL) iijLojo iaU^l olAiwJb dJajjJLI j^S^l ^^IploJD <35*^1 i3 
(jU- L^l CJiAibj tdjUl <3 ^-2 gJb dib ^j (Jl 0):aAfh JS (>SI iJLLVl 

^ 0.001 Jl oIjuaJI Js ^3 ciSU! J 0.2 J) dJlipj^l OIjlLuJI 

63^0!) (3 ^ U-buo Jj^aIII jlS ^J^\ AdiOAijtgl OJjUJI jLsz^l3 

^Js■ OJlpLw (jl^^fll«;^l3 cLp-jJI j>o IjoJj^ Iw^f. Ji 3J3JI jl» jU^b ‘333^1 

(3 Jjl^ l—olL) JidS c^2008 4 aj 1 ^3^3 4fljLMiJI L-1 l ^i L w .)t (3 (3 'Lp' 

iiiiLflS Oil J^33 |ju)jjl3 lpUil3 j^ 3 Lt^ ^ 

.* ** 

(3Laj^l ^3 .jolpJl ^IkAJU 5>3Jli .JLw>!l iLais^l ^^3^0 J] OljLojjl 
(3 josJl jl dLLi£>Jl3 .j3l3j ^JS- 4lL>- (3 (Jl^^l iUaiS^I C<. v . «^ 3 c^yJ3^j»Jl 
Ojl5 AjI CO 3] *iUJLJ3 (iLaIs9l ^3*5 jx Jk^ l3io^3 ‘(j^^ ^3^^ ia3$j?JI 
cl jyopti] isUaJI ^lias Jio l 3) OLc-UaflJL) j5js.AA«3 <4jjLat- ifrLas 
,^1.2 aII 33^191 ^iLujus jl (3JuJii^l ^12JI oLc'l ^afl H3 

.iLaiSlill gJ3Xi (3 LoU i3^pJI oj^ J^ ^LSaII 03:^1 *^33 

Jl (_7^l 313*^1 j-0 jLojiS jl^^l (3 ‘333*^^ d 5t*i * o (.^L^ (33 

ipLas 3IJT3 Sjk£>- t_Q*fl3tiJLI oJulAil jls!^l j^ ^3-*3 dJjJl >o>*j jl i>3L2iJLI 
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^ & 

IjLfls J. 35 !> (J) (iUS JlQS 3J5^I 4 at-ala jjo «.'y> 6^3 .OIjLajJI 

ft ^ 

i)jLic^ df-lis 3 ^ LjL^J JJuo .Ma£3cL4xx>3 Ijjo! jLi^l 

3^ ‘^U-^b ^bjl oJIj-nO j^j 3 jlS" Jj 

& 

3J5J! iflJaLo ij 4 lAA^tl ( 35 ^) L7;^3^ ^b?*3^3^^^ l>^3 ^^JlJI dJa^l^ 

.Olclj^^l OJu^ JJuO OJL?uIua;I 

^j OQ'X J ^jl jLapJI ^J,<.*.4«> lio^Ss-PtU 

^3 ioUJI OljU±L^^I ^l^iJ joliJI ^LkalJ 5 jJl^ OIjU±Lu^U 

cSj-aI^I 0Jl} 3I.4I d3)jjlsJI f^jQ l^jJjjb LoL^I 3 ^^1^3^^^ 0^ 

djjJ ^JlLJI (Jjo J5 0IS3 J.a^ (jl 31 3 Cxil53 

*. 1^ 3 K. -* J3 *J3J3^1 (^j5jis! dUJl <lfl^3 ^ii>ualll Sjl^l dja^A Co153 .jojIs 
C xiojfuuLo d^Ujl OJUs (^yb ^6.^1tt^3 0315 

- jrjjljii Lfl93 Cf^ J5 jl53 .dUS j3isiaj 133153 cJl^ Jl3>s^l *3Lia3|3 

«* 

^JA io3jAil '^3;^1 CcSli^ jJi} <jLaI:>lj3 .^Ijj Lo * ‘*^3^1 ^*tH?'3-^3i^j3 

3 Ij^ 3^^ ^_^3j3jJa^l jLb^l3 OJu-^jJl jii- ‘3J5-*-^I JJ 

.djojV) ijl 6J3J4 L« 3^3 3J3JJ ‘iJ *J^ ys-" 


4 amj>V 1 O^UaJL) jpljfisV) 

ft 1 ^ V 6 

Jl!> 31 Ir 33 Lo ^ 4 jI 3JUJ (^^1 3 J 3 b 3 ij^\ iwuuaJ iajt 3J3-JI 3 ^ 

^ < 33 i'^^ iojii .3^ jjo ^ LaS 3 jo 3^ <J1 '3>^3 

*133)1 .4-0I3JI L^^Uju J 3 ^ 3 hi\s- d>jLj>u 

fr e 

KaIII 3^ jl ^3^ ^ OJir^tlil Ob^3Jl3 .»^35-LJI jjo 

4JkjJuo ^3AjJI 4 jgL»i.«.> 

j3jjJI jIjloI ;<iJllJI J3x>yi jfu yo jUiJI JljJLJI ^_$JJ jl 5 c^^U>l J 

•• •* 

3J - dJL?tXl dJLojJL) - j3JJLf) oXib l)I jioisfui d.^l3A3 idOj^l dl/OJU 

^j£■ jiPtsJlj l3-M»^l jJsLpboJj O-KoyzJ 1^)3 (l^lLaX- iJjvs jJt*o jiia 3 c 3 l 

n 

33^*^) 3) <IJl^ Cj\jS Ajmul} jSLajj 3} <^IJLuJI 

3 j^-s 2 j 3)3-*^^^ CulS 3J ^.Ja)lj3 VXJI33 jlx-**»l ^ ioLpJl l^ll.o,-yj 

i A ' 
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(jij5323 J,vA7I 6Jl51AJ) jLsZ-o;! (jSJ ^ajs 5^*^ 

^ ft ft 

j 5 jjdLI bljLoi ^Jl 5 ,^1 Jl 3 jQ^l 9 - ^Uko 4 -JL>VI 

OJufc 4^ i^^l CaS^I JJtS' Lffj 

(jO^j^-LI (3-wjJ Sole-) jJ^ljl Ojru^ OLo^S^pJI ^3 

aLL.^ dJS 3 .jbi 035:3 ajLpji a^i^A^i ^ 03 ^ jJi 

•ijsl 03 ^ 4-uo^ 5^I oJolAIl OIx- 3 S<-Lo (jM 
<6Jl3Jl^ 1 4^VI ajlJo ^33 OLIa52.«x1II ^3 CjUj^I 4:^3^ Jiatj 

i3 '^L®3^-^I OJjb OIju OLo 3^^) 0-0 *i3JX' aIiR.) 

j£5tj(35U l^ljJj (3 05ljlsJl3 olSj^iJl i^Js^ [io^sLfh Ci-*yjLo3 c4JL?til 4JUijJL) 

,4JLpJLI 4JLojtll i3l3-«^l ^ o^ i^*^^^4JL»ttl 4 JLo-s2J1j 

Jl^I.^ Cj5IjIrJ 13 Ol5j^l3 ol^-^JLJU .IJjJli> 1^3335 3J3^I 4aJaJLo C^JiXs^ ^3 
4JL1X5JU 03>ojfCa3 I33I5 ^6^1 (Jjo ^jJI 0^3 *3J3t^^ ^“6^ tjpy^ oljJ-JI 

.I^aJLC' 5) 4jLo^ OolS <1^3 x4pcILmaJ 

dxijjA 4-uoljJ) jIJlUI (^I 433JU1 4l$-<Ltl 5^^ ^3J3^ 0-21^3 

Ca^jt^si 0^14jUjtii ^aIss (^i ^UaXi 3 51JIJ3JI3.4iiLiji 313*^^113 63^^! 

45313^1 ) .^Ijls 21 *a/I 0*^ 3 ^jA ^3 .3J3Jb Jl3ob 0^3^! o^^3 

ft 

iiSlS >ft yJualJI CjIJjLt (jjo 3jJ3lt! OL&^j^JI 4-^ Cul55 


• L^Lol^b eld^l ^U^xil j3Ji.^ ^ ^ ijJg L^ ii,*>3 ,Aj (jjAj Lo <^lj.uJ 

ctlfllp- ^jJI JoJiJ^I ^)ia3JI ^^3X1 OSjil JS ^3l3^^l j3So jl jijflaXI ^^>>03 

M 

U5 tjSJ3 .^^3l)I dJjJ ijlptlftul j-o Ji£>JI ^Js- J-a.«5 ob 4a]fllo 

,3J3JI 03^ - itiiJLlall 6^33)1 (j^ ^5J^I 4j,Mi.L*> 3 13^3-***^^ CJl5 <lj;^ CjJj> 

L-flJl^l ijs^ 0*^3 ji:>\sKa joLxltl JUI39 (jIp ( 3l34A#5ll OjSj JJs 


•4aj03S:pJI OIJlLmJI 03 ^i iol^3 t 03 JjJl jX- jj«t)l 4laJ^I 

2^3 -333^^ daUtin ^Ipti io^lp Jij3aiL( dASKta}\ OLfiiJcJI ^ (J3j;y^t i^b ^3 

2SjS^ i^Js^ *^3xaJlj JUp .i3JuoJI jjP JUI o*^b (3^45 j-o a^Lioo C)5(b> 

515 L 2 lo 0^1 (t <334]! diiJI 3 ^7^3-® cJLtl o**lj 
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iJals b5j5^ ,jSie jlS lJul) Jlo c-uLe>cII3 


i^lhAp,4u LfciXLC- lJ^jJ UjlJbtjzJl ^jjo 

gx3 .ifljjJaJI 5^^ jb3^1 ^JLo Ojll^l ^$j$\ o^3 *Jl3X^I 

f, 

•03i^ 4 jojI ^533 O^U*Ii>l (Jjo 3J3i}^ 4 fli^I<o Sils jj^ jLlj^^) IJu^ ^&^|jL 9 | 
^ 3J3JI <tSjaii ^U-waiVl (jU- C*JiS3 J3JJI 03^ ia^S ^^1 j<ilnj ^3 

w ft 

jIjJJI OJui> jl Jj c^b^Lo i^I 5 jl^* 4 .ii ilUju jbljCsMI d[)Ju 

O'Xp' i^>X)I 4. 1^ 1.< « .1 I JIaxiI ! 4jLiJd3 JI I^^Loa/ jL)'y) L^1 dljju ^ 

^ p ft ft 

^jlSj V Ua^ . 4 iaJLJl oJjfc J^lxiftft)! Jl - JjiiJlj J133 - (jl 4 ji 5 Lf 
3A jJLJJ ^IaXI j^3JI S^li cl^LftA#] cjliil (Jf- Jills ^jLc- j3iSljJI 

vlilJI J^l^ ^j-O 1^1 JI3-0VI J3iAg!!L p JJ C3J3-JI 4 J I^IS^ 3PO J3Pdll 
.U^L>3 bs^ OUT JMi^ ^])-o UI3 (3333^1 

3^^ wiLJI Ja^ <Jj^qJuII (Jx- J 3V3 i p tU J^A-ftfc» 3SI3J 03^^ Cy ^3 


JbJLC-3 C*^.lv.l J3 C 0 I 5 US < J 3 JJ) Jui^ ^ 3 *^ 33 ^^ J^i 

•* 

O^LsJ Jb> *^3 -^4^3 jbl U-o JiJJl (>o 

^139^ jsL?- ^5^ Wj .^IrJJ 05^0 jl j3JJ-ll «5lwL«; j£. ^>,aJL?«iJ! 

j^^ '^3^ 03^"^^ iljL<^ j^' i^.aL 5«IJI jl dilsu L^JLsiW jJajeU djbjSlia\ jljJLJI 
j^ljJI UlU jUi^l UISj j/, jjiSb bUjjl cijUJU hJuy, ailSJ 
iJ3jJ Jl^-oli 3J5JI ‘taiaJLo (J jljiLJI jisu 0.^15 1 jo 5 

f-\Sj^\ ^*05 ijM ^Ju5 <<tflJaiXI (3 *^1 "^‘^1 

^AlJ) j j^o . p o OLwLlmJI j^l jjJL^bl^ ( 333 Z.UJLJ jjJJI 

OyiS^ 3J5JI 4AJaJLo OUaL*<3 33J3^I *335^1 dLJl JSb 

^jJl (jlC-5 joL?- ^3^3 JOU ^ <4ji£>jiLI J3JJI ipJLilX j3JjJ) jL(jgQ5>tl) 


jl5 diJic" Jis Ui ‘333^1 4,fllo;.<^ fLio] jjs- 4^1 Jas ^35b ^ 6Jui) jl jjo 
jLojJt 5y^l ^-4 jjo» J 3 ^^l J 3 AII olSm ^Lmj J5o Ijl^ ^ 3 ^ 
^1 ,> JUSlI jUjJI ^l3J j) Ur^_3 JU! LiUI ^SJJ jlS'3 /*^«j^t 

•4 •» ^ •• 


(♦) He who pays the piper calls the tune. 
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oJuis (3^l5-> ^.93.^ O^ ^.^1 J195 JuJ^ 

033 .ifl^jUl jlJilJI ^Js- ^J^J^ «Js'3j^» tiUjjii C<jl 5 3J JaAS OwbJLi^l 

CAjC’L^u^ JI 4d^)jJI liLuJI joIAj 

if^jJ) j^jJI Sjjl^I iJ 4.1*1^,ll>l O^^l 

jlS^ <lSo5^l Col5 Lo jaxjh}\j Ijli^3 

* c 

jUaJl i)L> ;3 U>' 3 j 03 J6] ttfiJiuj iSlLsaS OB tLfl^IJsl ^jo Ajo (J3J3^I dUJI 

**♦• * *•****•♦• * 

1^5j^I Cm^jS JiSs iosjLlI *3 iJl3 il^jLouoj 

^)j (^.^oJllI^ Ji^l^J) ^Jt*i R ^ 7 * X )l ^^kO J^ O ^aPc^muLII ^I C, 9<A^ C)^^ ^ ^^LujLuaJ 
• 4Ij^jfvdl ;jl 1^3^ Lo ^IJlu^ 4 JIjJlLI O^'-^LLJI qS^ Lf j (^,^1 (jaS)3iJI (J| 


5^040 ^jl^l JU(u )dU 

c 3 llaXl LffJ ci^liJt jLsiuul ^Ua 3 Jib <3 «f^LL Oj>j^ JoU 

^)Jl92Ipw) 3 ij\ (4.xu?cjii) 4ii,bj?c^ J5sjJb 

* * ^ 

CjjIIj>I t^JJl j 3 jjiaJl 3 .^jl £1^533J Jj?tssj j) djSw^ 3^?^^ 

illp' ;3 ^L q XS^I ^^5 3 J 4 > i>* ^ joLscSj jl bjj^l 

jaA 3 tA !>3 .^jl 3 JI ijji jLoJ) f.\jit ^js> 5^ ‘'^3^J ills*- ^ jJUl O3S0 Ujl^3 

3A Jj «^M 5 JI» 05^ ilLcJI oJjb (35 .olijl3JI dUJu 

.^IajO I^Jufl 

j^l^s Oi^IiaI JB5 .^JISLLo sXsj ^jL^I j^l^iJI ^j^s 

Lo ISI (jry^l 4.QAPO UjO yO^Mja 3£>tlj CajIS J^i^d (^y &5 (^.oSKia ^jli^ 

•« 

» 

6 JU^ OljIS LjI^JLmJI ^^ya 33 J-^ ToLJI Jl OJiife 

«• 

# 

J^L> 4 jI .Quoil djuptj leso 3-IJa^a 3^^ J^3^b 

Ji (JLo-r>VI (jLptLI mLJI ^jjo ^LLVI ^Jbul3AI! CJL05 <ojv!>yi 0I3JLUJI 
i 6 jMj£ii\ OJlpcXL) OU^^I OJlAjLSI^ ^^yst Lojj^ ^ju^I Lo 

•i^uiuj <^l fl 7 , i >VI I^Xi^ ^^3 ’J3*^^ jis^ jJmCXA Jia.> 6' J^^b 

.Olj 5 i 3 t 3 j| ^ 3 A 5 W 3 ^ (jOji^AJl (55L*JJ (jl ij^ ^LsjJI (J| AMujJil 
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jljJLS U-a JJLiOJ (^I cLojIS (JA 5>U jljJLJI iJiSU C*jlS lils 

Jiff Olj5£«i)l Cjj\S 5J Ji| .jJuaj Jl (^1 (jl 

ilSJLo 

ilL?- (3 J.^ 3J5±^I 4 fl,h.;a 03^ jsuii iJu?- 3) 4 j |9 |jmj3 

jl53 <i«3SH d^LuJI CjIj^l^J) (3 1 ^j >53 4lLxd U 3^453 <(3jlco jjl3J 

j3SJ jl 3 jWI 4fl.tra.i.a j) IJlA jojls 

•* •♦ 

•3?^ 

* 

f, 

U5 <Ol330c3JI ^jjo jSl 4i^!u>o c(^^l3lJI (j^ixJ (j-o tfj^l^AJI iXxj^ 

♦% 

oIJ^I 0JUb3 <^j.JLlaJ) joAj (J t^^^^dUjo jJL^ J.^L> 

g ii, ln lL>3 y liA^ 

II (^1 ^ 3J .Jf\S"l (jl ^ ^rsfS ^1 JJLj 

i33JUw^ ^^bjJ CajIS 3I cdUi ^jis «jj:«J 1 oIjJLj 


LoJ^^ 3 gj^I<4*j q\s i L^3?JL6* l^3jr5JI 3I ^j3J^l J-SaJI 

** «* 

<(4^1^^) ^jIpcaJI 423 ljX) vilU <J^) 4 jQ 3 ciO dlljj^ 03^ 

Jojill j^ J-ol^b )3 jQjlji)! jIjlL ^ (3^1^ ^ 3^1 (j^l^AJls 

♦* •* 

v^lJk)l i-sLjijil i)L>tl) fijjb i3 <i!pciiJl 0350 ■3®«il jIjlLJ 

•* •• >4 •« ** * 

Ja^pcil (jljJL) iLlAt <l 4 ;iajl 39 >J3JJ 4 ^UI Cjilftl ^03^! ^325 J^ 

l^JUti) J^3 /^^l^l 333 «^ J3JJI ^XX 4 U Lo 3413 <;IJl1Jjj 13 IjL^tflS <J_3J3lliH 
CAfstool aHs .1^333! J^li jjo Cj 33£-3 333^1 iojl (jJb^ JS’ OJi^U J 3 dUi 

i^yc dllib i^'-J ljjS 3 1^53 .j^^l JjIjJI LjIXI CajI 53 c 4 IjJIjo JaApJ)! ( 3 l 4 Jb 

. 3 ^ 4 JLl 3 JujIjlII ju oi^LpJI ^Lm>.Sj^I qa jS\ ^Lw^I 
3^ JJLs»tlJl3 .4J3JJI 0^133^13 (ji^lj^^l Lla iLLiilLo Ci'^y 

Jiff (jl ib3Lc>iiII C> 5 il^li> 3 LI (j.^-ff jjoI I 3 jb 3 .^LsJl3 joLpJI (jbljrls^fl (jo 
(3 2^3^) 3 i 4 > U 5 ) ^IsJI g^UaflJ) jl 5 l f^\^ l^lio ^^30 ^^■ 4 tua 

v^jLoijl jolsu 3 ^ 13^3 LoU-okI (3 JI^JI 3Ji tftS) (^l 3 Jl ^1 ((jlj3(JI 

4 juQJbjll i3 Ij3L*oo (joLjJI ^UooJI joljfisl jlS^ Li*^3^3 ■ Ka 3 ^LsJI ^UaSil ilSJtuo 

.^IkJI (joIjiS) JjO 3) 
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Vgbuj lLoJlI! 6:i:ig4jt kLo^l ijl^J ^ UL5 




3 I :jaSl 5 a;i 

^jlpJl (Jjo &lJ^iJl ^JlC- “ ^jU^clJl jjl jiaxJ Lo Lil^ 

Ol^wLt!^ ” L^LoJ 3-3 l^y,l.<4 > (3^ (Jjo JLi^a^ Lt JjU^ jJki> 

jl l^UI J ^3 ^Li 5 Li>jLiff-L) li^ iSslj-tl 

,3^ U^ JL3Zi ^UVI (3^5 .<1152^ U ij^ 

l^U»l 4jjtA3 cjojI^s t3^-^ ^ ^S>.£>o UjIj 3I 

jJJIjj (jIiAJLJI 3?^ ^*^^3 cJl L^*4 ^ili !^3 

(^^l£>- Jjolottl 3^5 cUus&uO LUo ^15^ jl ijAlPttI 3-® (J 03^ 

•Ijbj^Ju C)l<^j)^ls 3M Oljt^L^I Cx>l5 ^5 .^jl^ 

* 

olj5^ 4JLjiiLflJl liQj ^3*A!>t3 Lo Li^ jlS 5J iLuos jUic.) 

(Jl Lo jJb JlsiSl jl ^oJLpcXI (j-o jlS ^ (5l tl^lc 05^ jl (jLp jj>T (j£i3ci 

.(5jj>-^l jlJiiJI j^uu (3 C)^l$-<tuo 

yxi dlLuJj illkJI (>o ^Lt (3 dj| ijxS ^yi leJj (doJlcJl iUalS^ill ^3 
Cols’ j5J3 c^1 ^Jb jl ijB (J5 J3L!?- 319 J*^The Paradox of Thrift jL^bSll 
CjIj^j-IsI jl ^jUJl>l3 .J3i»'jdl (jflLopol ^ CjJsxj Lo J 5 ^ i^Ij oljLoliu/Sll 
d)!^^j>wX.LI C-ajtcJ ^j1^!L)I 4Jl^ < i I c I Jo i,i 4 k I ifUi!^ ^**^3 .Jl>3* ^ 

J^\ li|3 •jrLRiJ) y OIj^JL^IS <jLoiLa/^l ^ ISI .jl6>.ALu;yi 

^^ZdiApiL 3^^ 5AAj>3JI 3^ ^3?* 

.Jj>jJl joAm 3^ Lt^ Ol^^jJll 

(J! uJUaJI J3>^ <S^hi 

j^aoAil |jj ^3 o^LaI) ^ULu (3 03 ^Ln 200 ^S^33 3 ^ 0 ^^ 

3 Ju^AA ^1 ^ ^^3 ^*** * 4«* n 3 


S^bj 0^ 31 .yiS jjUjU o^ Ju 3 ^ i\ jsii (*) 

J^3 3-0^1 l) ^ 0^3 L-JUbJI ^Lti^b ^Lui^l dJI^^ ij^i^ 

^ oJjh oa^I jLd^ .^hxil fjji J3l oIjljU- oljUJLLu*yi ^ ^^3X1 IJl^ 

^ •" 0 •* w *• 

5PU U^ ^ itf3JLJ^ l3 ^»£ij OIj^jlII (3 d^b^l jl ^Js' (joji^SJ) j*a 

ij^] .[^^jLLl] ^ ^3 3>^b3 Jj {$^hi ^ 3^3 jbcMfl |JblA^xjl 

https://cconomictimes.indiatimes.com/definition/paradox-of‘thrift 
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(i ^ Secular ^JLla. jt£lo) • isUJI 

•****•• ** 

U3^ Jtsj ^5 jj) 5 aJI J 05^) (jbLoiicj^l 3Ji>3 .cyclical ^JHa-oa JjU>s 
<i3JLC*- Xua JjLa> JSLia t^lls3jl «5^5«3» 0^!j .135 .{oiUsti! Olj^i 
^^3 (j5^ jlS^ Lc ijjLLo Jsl ‘tQ^5 03^ 60 3PU *^-1^ >>35^1 

^jl ^393 ti i>0 0^135 

jjo (J^o Si^lxd ^^Jo\£>• ^06 ^^Js■ Juu ja5l3iJl 03^ jJ>I 

(5jL^I JJL> SjJii) djjlfljo L^jojIs Jjolstitl ijjLotill jiiSLftJ) %Uj J^-^I 

Jllj^ (Jit . juaJl3 l^U! (>a JS ^Lol dfUftS .Lft>)i^ 0^-^ l« 

jSo ^ 033 ^j:p-3 Ot ^^^ J3J^?)I1 4^1s^3 «J3?-’^! «JIUI 

^LuJJ 3J3J 8.5 iaii 3ft) ‘>?"^ L?^ '.5'^ 

iijUx 9.35 3PJ 2015 ^UJI (j Ojvall jXm> Ja.u.311 La93 l« 3*3) 

jU,yi JUsJl J3c>-I O^lj 3J3 .L*uj^ ^3 0^3'^ 10.42 Lj> 5 j) 3J3J 9.47 giu .Apo 
.6w>j 3X i « *XI jJLuJI (_yx> twil^x fc S dJi (3 U cljOJI J1 j3Ji«wu 03*03 

Jla Lr^ <iojL jJ (^1 J3AAA (j olS^ 

LiLLI ^ I^L)Lo£>- (3j3l3<i 0133!^ <LJLlajl3 LoJj 3 

iflJaLo 15JJ3 .45^13 Jj <4il£-oo i^jljIS" (^JlII (jAjLflJI 1^300.0 Jat3 
^LsJI (3 jV3«5 jLJLo 452 glu j( ^3^1 o-“ 3J5i^' 

^^jQ.po , t(jflj)3flJl3 Ol33ifs3iJL} 4 ^^Lmi^I OljL*o.otU 1^3 (3^3 ^2015 

ijl 03^ 03—o<3 4 oAj ^3 *’^^3^ JaflS dJS 

33^ 03^ (3^ cil 333t^^ 4,0 la La J3 La 5»- .dooOu-o ^jSo ^ 

•Lo (J3^ <3^ ^ .^UzJl 4 ;^ (3 oM^...Xl« 

4^jlsJi 

^^13 ' (j_jji»-^l ^J —P oJtSo j)jJLJ! 3) <Olt3j*H,l3 jOjAi Uo5»- 
J133 I^I dUfti j| j 3 J.^LaI 3 yi J32J - l^sSi ^ 3 «o. 0 . 3 t ^-ftoJt 03^ ^ 

.[^jai] .i>ri ju*Ji jsl J5^i J {*) 
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^?laij tJL&fflJ! Oi^guji! oiojsd! ullcl u\9 yi-^ 

IjIjI iJUVl (jfljl3^l j! <^JlS ^LJI 

Jl^ (jXU. ^ 5iLaial ^Uaj^ .3J5JI 45^al<i (3 *3 o-€ «^ls*JI 

jjVI IJuis ^ J.aLriU Olftl_^l jl5 " 3 Jul!> 3J3-> 4qK*<Q5 -■ 

^Jl£ jIjlIJI (5310^X1 fjs^ 111 >913^ ^ yb^-3 

4P3Ai?co * 4£*3 xj9co ^.^3^ ^^3 

oLwLctuJ) ^ g A.<^n,i j CwXjC'LuJbI 3-^ Lit>j3«^ iSj^ ^LaJI ^ 

l^l^l Oj5 ) ji ^jLaXl3 .^^139 (3 aAp 6 ^jlp jIjJLJI jop' - ^ 3jJI 

•LolXI oLlaj^I ljub Cy^ Vjl> 4}[^ jl5u 

•* •* ** 

\j^h U>53 .j^l3Ajl JlpJJ ^1 J.AXD k (L^l <333^1 4^1al^ J^lt^3 

4^jAI! CulSj .Olj^otsJI JaflSi (^035^1 4]a,w.)l ijs- oLii^ll y^ji jlS Jifls 

L7^3 jIj^U fjuuJj}\ jJui£lXl JuiJ Olj^dcxJt j! j_yA (ixlsldjl 

♦* •» 

<J^5 <3^ 4j^Llaj (^_,SJb (^jJI jJLJ) (jjo <^L^I UajI 


2ua\s^ OlLJLxu 

♦« #• 

^3-0 djsJbtptA ds-^AJ^ (J 5jl^3a diiAS- JjfiX- ^li?ti] jl 3J3JI 3-u*-u*^ <3jS^ 

L>3' ^ *'^ IwXjb 4AlJnl) U» ^^.^JLJIpu 03^ jlwXlJl 

ioL»JI j3JjJl3 Olj3Pt3sJI ^3^ Jli?tllj (Lfti3XlxIj&l V^jUlil joIsjoJ 
.^35Lm? j^I \ja\ ^3J3l tj J-otQl itdjl ^3 aA^J kZAx^ .(4jai) 

4i^utiXI (^y^3 (^3K>fal) OJub Sjlpcllt 0{33^fc^ JlpJI Aa^ C 0 I 53 

•% 

Lu^ ^jlpclll ^pcjcil 313*^x1^113 *l^.C ^33*^^ ^^^3 ^ <4u4«lXSj 333JI 

^ ** 

J3 ^*1^31^1 C>Lo3^l3 3^^J OLaj^! ColSj :OUjt o 3 Jlj>J 3J^i 

•4 

.333 JL> J-o-rJ) pJj ^ 3^ JL£>}3 Jiic- Arj JoSs 

^IpCLaiVI 
« « 

OLojI - 4j JuE3 Ji9 (jlS U-C- ^l«i) d.all^ ^jjoU} J3c>e23 33-0^1 ^3j ^ 

Sils (jl (j J>^^l s>tl 3Ji£’o jlS^ - cL^jJj JuAi^ Ji^ jjj ))Si ii3Sj3 
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* .k • *• * ^ 

4^Lufl ^^-asI i^jJI ^J.Al^ij 1 ^1 ^^SjwLma; 

il)jL£?ij t«Jjo*I^JLI j^ JU'^Xoil 3 Jb k-j^JUatls 

SjLu^JI ( 3 P jij 5 StlU ij^Jiail Ot^jfiJI 0^3 

^^3 L#^ JoUfiisil jLsu./l 3 SjuliJI jlstu)! ^lj3el*Kl ^^U■ (jljdJI 5 jJl 3 ;j 

.Oljtiljail ^ (SL^UJuO OliS^jl^J) (Jj ?’^3 JjoISLII JykSUttlll 

ij jAiJI ^Ji£■ 3 J 5 J) ^j! (J ^ 3 iJI l^jU)! CJ 3 Lc>' liUi jjo jiuAlJl (_^3 

5 J 3 JI :viUi (jMoo UJUisO ^^U>- ‘A 93 (J JoLtai^l 

OLtJI^ .djJLfi ^ 3 ^^) fttflJj ^^^stJuJ Lo tJ 3 >jJI 0*^3 

1 «» «» 

fJS' SjJLAJI SjLaJ?- Jpto JM£>^ l^lS MjJU Cc*uJ (i^^IjJI 

• 3 J 5 i^l i 3 ^ ^ 3 J 5 t^^ ^! o^^3 SjjLAil jlj?-4i>l iJjJjij 

3 J 3 ^^ ioji (3 ^^^J^AJI ^Sjt Ua^ 05 ^ '^-^33 

<J^3 l^laL^I CA]a9L> LJ 3 J 3 I ij oJlsiS :Lx.i>l 3 ^Ul Ol 35 P«JI 
•• ^ 

ijlt jvalOJ ^ lJuk 3 tOljoj] Ci 4 i?-l 3 Jj iSiU?" ilUaj djSJUja 0^13 l^jl 
jtjJUil J-oJlJ Jl) 1 IJ 5 J 5 I V 5 ^ *3 2>jJU/ 33 L^b (jIjJLJI 

^3.t4xJI ol^Loud!^ o^^3 ^ 4 ^ 33 -**'-® J.>OkPci) 

^AAxlalj ]Qj\yb ol^ (jis <^U-ttiljJI oI^UjJJ iJsLui^ OLojlill (JLrj jl 
************ •••• ^ 

JjbLptij iJljuJ^xJI 4Ai>^3jJuVI 0^3 oLc-Los dlbjb (J 3 ^ 

viUj 63 4jI 3 jr^^SJl s^ 3 SjJI jwbOA 3 A liUi jlS - OJui eJkSlIi 3 j^L^xo 

ibl^^b dib^nLi OlsLii^^l dioLuAj 

.L.AaciiJl 3 J^l CcjIS Cblsln^yi (j ^3 «ijb 3 Jl 

^iLo Usuo^^ 333^^ 4Ji!^»dZuQ a^^ I4.i3) U ^3 

^Jo 3 kOiiSLiutl OJub JU i^Juolj jl LfrJlSU <^l Oljl^l SUol (i JJxiJb 4JUi 

• *4 •• 

^jJn> ^jAfLu»l 4^tj3JI OLu/LuuiJI JuAIj ^ 4l^4uial ^cv.Pua3 

^IjJb uJjLSiJ) jobxfi* l 3 iJL:> J3ia5 2^3 .4.a.x52>3 L^I 

,iXjs\^>^ Jl^I (Ji^-uxJ jobz.<i)l OJub ^ 

6 C 6 

^sJLf- ^ (Ll^^J^jJuI i)L*ujo L^l :Jii>'l 3 (Jl l 3 jL*il L^j Ijjfc 
^ 4 ^ l-tfJ 3 (Jl jiaiJI jlj^^l ( 3 ^ ^LiS jlS^ .iLalS^I 
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^ (jlS S| cLiLLl 4 .pJL^ia ^ CjIsIA^^I 

** *♦ ^ 

.1^15^ Cjlj^L?ttl cLqJI 


^Uyi ^1 

cOjI^lIi 4^1^^ (j^ 5l-/^ Q-^ (jlS* OjLSlil ^rulsJA j) 

oJs^ jljJL) jro ojibj (J| 3J3J! 4fl}^u ^ Oil ojai 

JjtaJb OjIS 5 jrv.*^l Olsill^Ml 5 jl£^ ^*^b3 (Jl L^jo < 4 - 4 aOj 

yl 

OM S-ibj OCil 1^1 3^ ioxAl .5J3^1 <lflJa.l/> CJ^ Uj;^ 

<3>!aJI Jill! jL«ajjJI ^J^io l 53^3 .dJijjLl,l jljJLJl3 ibijjl oIjlUI 

oIa Ji-b ^5^' J3-1JI oi J 1 iS^ iJUJI 3J3J) iaJai /3 CcilS^ 

jiS\ ibjjJI jljJJI 0£>t^!3 .[{LsL>a j^l d.d*s^l J3JJI ^o-iiaJ3 4835 J(S\ iflJaxXI 
.JjlJ J| J3^ JS i 3 Aai VjLftiJb Js-jJIs 
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UjLuJJ pLiai :gjgiJi 


f 

l^jio dQUi:/\ C*il5^ 

jjjQ 4 £>ubl 3 ^5_pLJI C0IS3 OLu/Luil 

C-k^tj-ol 2008 ^LkJI ^jl jLJt) <i)IJLJI 

^UiJt .Olf-Juaj dJufc 

IJj cLolt 4JLu*j 3J3^^ i3^^| t2015 

SjiSLra jlj5JI ijs- jK 

(jf^l»Ajl (j\j ilL?- CixScifljlj 

<iaLio Jj^b jsi 1 m>\^ »jCjjJjlj 

.UU! <^^|UJlJlJI (^Jui ju 3 J 5 JI 

j 

oyio- j (jU. io^jLLI JjjJI C-uaijIj 

L^J^I C^jl 5 .^LuSJl3 , 3 ;;-«ijJI ^35^1 
4 ^ <w4.uc9tJ OjI 5^ ^5 jJl 033 ]! 

.ojl^ LoUii 05003 L^i 

153 


oLV^I oIm Jl^y! oji9Jj ji,djv 
4^lAj| 2008 ^UJI ^jl Jlaj OJL^tjLlf 
^Itu OlSli^j j! j-o ^ 
cjU jui oj^i ouy^i 

«^jyi Ctiotc* jii 
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(^) Jjo JuJistll dLiA 0 IS 5 

•« •• 

035 .l^ljJsl jo JL£-Lii) IjSyj iLkA£>- ^3 CJlS .L^Li^ d^[J\ L^l 
J-flIl> JU)l 9 : 4 .x^j^! lAy> ^JA^L*/I i^Js- iLalsbl) 

J 3 JJI Ji - La*3L«b JUI wIjUJI ds^ - JUil (_>*'!>> fUiiJ) J 3 JJI 

•>* 

L 533 iljoM (OIjjIkII jl 3 Jb joljfCs^l 0^3 

«* 

<g! gJuj < 3 J^I Jia (33 ‘L» 3 J 3 l (3 6^3 63 ^ »j)jlJl bjjb Jia 

ioiLpJl IJujo i5JL£>«£i ColS^ .LojI JasJI ^y>- Jj <Ja5s JUI q*i]j ^y> v, 


CUM. 


b3j3l C*iJ3- J *o flJI IjjJs (j o93-*i3 (J| (33JJIj JUld 

,3i3- ^3 l^L»! df.L^l5 jjUJI jitaa ^ JL5U5 .ioiloJI ^IkJ li^ 

.^li?<jJI 3J3i 


JL^^I lJi.^3 i 3 l 5 .*tfyi 3 JUI 

cL^jl J-ajKjl5 JUI (j"lj Cy^ JLSijVI ilUS ColS 

( 35^431 |juuo» bl^l iJufc (^o .«»25 ■3J3JI *53 j.iLao ^j-o IJj?-)^ 4 ^iJaUI 

JUiij^l duyf (5:>p jl jijvaJ,l jA jlS3 .Single-Market Principle 
.3333^11 cl 3 -yi jjjati Js. Jaszj iiUJo3 <JUI o^bs JaotU siJkSJl jgu^a^l Jl 
.CjIJjU Js-] 4 a 9 dj ,3n£>tlj 3JJI jlSUl J! jjj^iIsJI jja J■^aiP JS" 

SjjiiJI J3JJI Jl (JUI o^lj 5 j!jS 3 ) i^l J3JJI jjo JUI (j"lj Jli:bl ^3 
j^ J3i>jJI 033^ < 4 j^ 1 oJ l ^_ 4 ^Ju <(JUI (,^L) 3 (.jJI) 

V c 

( J^iA^ I ^pcL) aLoIS 3J5^I Aohl/0 Jjw?j ^3-0^ U«S jS] 

63!^! Lo 01.03^^1 0(^1 3I9 i 4 jL 52 jwJaJl (J3-ucII (^3^ Ojlicll 

our >5 o-o «Risk-Adjusted Returns Jo\^\ 155 I-J 1 U 35 iJjjw OluiUJU ^ (♦) 

OlJoUJl iwvLo ^sa jujltw Sox-LuaJU SI^Lm-LI ^ji ^ iilioit! 

jjii^ JJbo cl^1 ^>o jAii-ulI ^ t>o 0^5 L^' ^Udl Jt J U jUil--.! ^ 

4il::;xLl C»bUtU/^JI ip-joj jUi^l3 SiJiPtA jUii^l nbl gu 

j jUiLtfill Jj 4i^ gl g^JuJsJI i >03 .^L^l Jt J ^ g*iL>l (^ 

i^i gUilojl gja i^JJI UjUJI d i ml) 3 ^^ ^ gtlpiA 

J^oVl ij^ «^l^l liii iijjw oIujWIw ^54^ 

.[^a^JcLi] Ol'Ulw J lj 
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UjUiU pLkJ 

.4<. S . J I - 4.< n fl 3 tJuo j5JjJl5 - 

- i^iUaiaMl JxiotlJI ijja Ijr^ U5 (illlA jl l5Syu jl Ijjjjl Siils ^JLc- jlSj 

CJ15 0 U 351 JI 6 lA jl ^jj\ - ^Ju^]3 
^,J-^ ^IsJ! JliLo tllUjb jl5 dj| 

Olt^LoXsl ^3 U-C- loL^ <iLAlli9cja Oils' LJUajj O^jJaJls 

ij.5^3 (JU^ gt? J-asJl3 JUl g*<ij 4Sy?- |^ OogS dLib Ci.«t^l9 
(3^®^ ^3 jj^jLaJI jUs^l U^ jl5 U5 .yUajI 

^^■aisti) jlS^ Ol >9 <i3i?'3 ^>0 ^J £.3 .JUoJL) iijlio Jil SL>i JSLio 

JSli^ iJjLai OJu 30 ^ 4i|9 ojLSx)l J^uu L^ 

v55rfAJI ddlwj ^tXC'5 c55^l 

3J5JI 4^31 \stjd CaaI^ 

3J5JI 4.fl ]a L a (3^^ ^ JUl 3®“^ Jl 3jLaJl J0.0.11 

jiai3«l)l jl ^Uj?J| 4 ^Li 1 o JUl o^\j 313^1 CiJiAlct S| .333^1 4/»jl Jl bc>l 

jliiJj ^90 Oj2dJil3 tgioloUl JS" QA golpclJI 3*^ O *o)l j 3 L*U Jol^iA Aa 
OSILpJI J 5 ,35 .hj\^ OUUs OaJ 3 oVbJI 35 /*^Ja^l 
i3^‘*UI j-o ^ L?^l 3 jI'?JI oLkuPtll CjI35a£' 3 jLst*All (J-C ^Jlc-Loj IJ95S0 
*^133?^ jl Ijry^t l3l3-u<Sll 'JIj'il gjO cio3l *3 J^^l iU) J^>i3 .I^Luto 
dX£. jSJ5 .4jjlisJI OUI^I jL^I ^5 .l^JLojso jSU j^ ^ 3jl?JI vLujsJ! 
qXo) (Jsu^ 1^4^53 ,jxO jlS 3JI Jl5^yi9 :jl3yi Ols Jls jl5 055jl UlOs 
4 jjIasJI Ol£.liiJl5 d%oy! JJ5A1J dUS j^ Sija O^S j^l jiuui 

.(jU5JI) ^055311 Ol35J3tC3 (IJlJjjI 3 LiLa»| 3) 
Lwu*ij OaojjI ji jljJUl oJji 3 jbi^^l jl <JiS Liu! 3)LiJ) JjooJI U 3 

.OijiLaJI Jl LutL3 Objl5J! O-5I33 cLiUl 3 jLukVL ibjLfljo - Jill - 

i 3 j^S V>^ |jjj^3 CiLpoiU Ja^l jljJj (jjc) 
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jl ,3^ U 5 15JJI pUil Js- ^^IjJI iJjvail j 5 t^ 

(jl O^S ;3 jA* 4 i ^ A,a p u LIjIj 

A ^X^W ilbJI (J^l jLst**jiSll3 c^liil UdSLo J5S0 

iojl L-A-cJfcSl^ 

6JlA Jia (J Ul'i JbttAlJI dJLs^ij Lq IkpJI IftSIjil 

biLaii) b3Sj 0^13 (^1 jIjJLJI J 5 g^laJlj JJL?tiJ) Ijlai cijisj ^3 

Ajo i>c.lJas ^3 j 5 Liuo ljujbi CoU- jloJ ILL* UjSi U 53 . 5 jr^ ^ 05?^5 

•• •• 

\jJb 0^5 .iuA^jJI SJjIjJ} I^IpU^ 

h\i!^\ oLc- ^] ^'>3^5 Jl^ SJ 5 ti-^^ ^ 3^1 

^ JaISU! Jxi^tajl Jl c>c. jl 5 ^\ 

.ioUJI ol^VI lilt Jpuo ij 63 ^ 5 ^^ \ 3 tA^ 

fr 

JU»I 

tia^suaJI jljJLJI (j ^cJaJ) Jl3>ob)l CSy 3J3JI ^-ajl J34^ ^ 

^jL©- '^3^1 ij ^UaxJI Jl C<^'i3 

viS3 .L^xiljS^ i^iLc. 4 .fijtsi 4 ^l jljJLJl (3 'i«*3jjl O^ 

Private «,joLc>JI ^UaoJI jruxij J jaiai)) Ijjfc J| Oj^l 

OL^^tl J JSLio jj‘13 jaiAill lOA jl53 .Austerity 
jljJLJI 0350 (jl (j dJljkjJI ^Js• *«^-k»*J b> tilliAi (3*1^3 .<iia-*>3^>l3 5 jr^*Li£iJi 

f^ 4 -Lul 3^0 L?^ Ij3*^ 

•• • •* v» •• 

1JL^3 iiJ^jJI L>^ 8.^Jk3iLo OLu-w^l AbO) .^1 

jlS 2013 ^LsjJI J3 L?o3 .( 4 JLj 3 sj JlL) ,5! J.^li Cj-ts>ej Lo i^Js- J.aSx 3 jl 
J) lj^3A ,^13 - 3 J 3 J 03J® 6^ 5 jr^«^! tjfi 3 j^\ 

03jJJI o^ jiiSb J9l Jljjjl - (SMEs) ik«;3ltl3 5 j^l OL^^bl joljJsl 


.[^bJ>jiLLi] *< l LajgJi ^jt X ^ *y o Ujb (♦) 
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tjjLuiJ pUoi :gj9iJI 


iJlijjJ! (3 jl 5 tjjij ^ J-j 3 l^iiL (^1 

** •* «• 

.IxJjjI (3 ^Ltl (3 80 (jjo j^b (_lsl5 (3 3^**^ 

:ioj^l ^^3 <3^ ijjjAJI jljJLJj (j-o wJijJuzJI ^3 L?^ ^JCri^ jijUjpoyi ( 35^3 

«»]jyac>J\ ^ljJ)» _) Jilr?t 5 ^3J3^I 4 ^ 3 flil Col 5 2015 ^IsJI J3IP0 

Jlsu (,1)13 «iL)3j3^l SjliJI (3 ila-.»3m3 coi^^ail oU-3rtiuaJLI Green Shoots 
•• ** * •* ** ^ 

JJ d^uoiJb ( 3^3 *iLpEp> 3 ll (3 o-^ iSLtl 3 

** ••• •* 

.io3jUl olJilJt ^3 b< 53 «aj?- 1143)3^ djj J^lilll i& i u diJ!^ 

l ^ *.L ) ^ 3 ^ j-aJLutI (ijL3^aJ1 ^ ljLsziL) ^ i^L4.4x^^..^l9 

4 ^£>I^ St^^ALo d-jAC- jjSt «iJj^joJJI ^3^ ^ 

•• •• 

3JjLo tiUJl (jl LSj?-^ i3jj i 33 a*i 3 /^* 4 jLa£ itujUJ» 

t33**ij 4 Aill SiUlwl Js>] ^jJO oJaJuii OUI^] l^o! JS cMario Draghi 

«* 

Jifijl 03Sb Jl 9 dLJI jl 33 ‘^SjU! jljJUl CjIJuLui La^ja>^ cCjIJu-uJI 
jjLo ^J| SP3 kJIj 4 j^ <Sljl^l pJla 3 j^^^l3 OIjlJLuJI ( 3 ) 3 -a»i dJJjj 

.j 5 jj d} jSb ^4 43 l 3JLU < 4 Jbi 9 Ui CoJua* 


^^JcUl jutiii^ 

<iflDl9 . 103 (^ 0 ^ IjjoI iijo 3 jltt jljJLJU 3 jv 24I ^UaiJI ^j4> Jt 3 A^I 3 ^Jo Jou 

3jJ d^jJI^ SjJ^I ^ 3)33 3*^ 4.SiJI (jU- 1^3^ Juaisu jJb 3^ 3 jyoX^ ^UajJb 

1^3?" ®J3‘^ “*'■*•^^3 3 ti) 3 iJJ (J14) 3 'ibj 

^ & 

^3$^^ i^Lflj3fl (jl 4jJLo*Jt^) (3 “'^ ^.I a) Aauouv^x (0 *'^3^3 

**♦•*** ** * 

(3) .bj 3 jii jl5 JLiS' 3 (Jl JJ^ iol3- Ol-iUjitI ( 2 ) 


L 2 u 3 s 3 33^350 ^53-0/ j\Pi 34 l jl (j-o-«^ I4J J3AJM3 iffls 


*^}e-\js^l 


(_^^l 3 j^ ^3‘i>JI Ia ppLc-3 

(JuOJtJ (jT^I CjLo 3 ^ 9 Jb ^3JLJb d.Qx)l jo dha}\^ . 5 L^^I ^;^l SjJlS 

(^ jJsLktl 013^ jro 45^3!! ^ibJI 3 3 jj jl jSU l 47 J:r^.l.«< JJs 3 v^I^lJI 

jJLJI (j dlljjl o^C> (jJf-3 io3Sj!JI j3J«i 
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d^Lsil 2008 dM SjlpciJL) Ob^^l oIpu iJl^.oyi Jl5J 

^5353 CJLp^ Jii C0I5 ^ JUI Ob^^J) OlsUi^l j] ^ 

5jl»il OlS da^j-o^l ;jl t 3 j.£xc.| \jj^ {J^ ^ ?lSLt ♦iojyi 

iSj iiibjb iJlijlS dj^ 0^3 5 ^^ jJolixil tft 3 l 5 I 

Cak^ 5 ) L^jUaJa ,jm SLSj^L Jtr>JilJl i^Js^ Bdiptlil ObV^JI 5jJ35 ixtjJ 
diao- jJl quj£>J| J^ jjcj ^ <ic.j%uj iis 3 ^£>Jl 

jl \sK>a\s jlSj (2008 ^UJl (j lftLa.3 Oxb (JLo Slajl 

OjjtLo J 53 jl55 .liUi Jl JU*- (j Ioj^-^I joaopo ^-93*j Jl 3 <o^l 

/"^(La,5^ io5SUJI 

(jLc. t 5 jyi 3I JL^^I liU :^ 5 JI L> 3 J 3 l J Jl 5 -*JI jlb Jitb^ 

^ OiL^-a*lIl ^jJO iUuAi jA2J1 (LjjJj) 4jJJ ( 33 $^ (d-JLpoa dl 3 l) jj 4 JI 30 I 

* •• 

JUl dij j 1^3 )S| jUI 

jLst-u^l ^2) JjjJa 0 ^ io 33 *U>l jljJJI JUI o**!) jIjT C(jlS 3 
SjjUJ) jUto)] jjSJ 3 (iaJLUl jljJLJI oJa j dl 3 iJL) ^ 3 ^! Jais Sjuls 
4 * 13 :) d) 3 Ai> dJi 3133 .cDa x . ^ ^3 J l^l ^3 jljdJl fiJus. C^3 

‘ijol^^l ( 3 -® AijJI jiJ) ^311 ^J£■ ^Jt^ JU! (^Ij SjilijQ (J-fl^l (Jl 
jji ^Ua33ll 639 dJj5 L..iJ 2 AO :>La:a3tl L.axu9 ^3 (^L^aii^ll IwOxjoI Lo 3^3 
(Jl dJi tS'^3d3 j-i (^^1 d 3 iJJ (JUI ilfljdJ Jj?-JiiJI (J^. jJLJI 5jJi3 ( 5 Juo 
'^^'^>£3 d3iJI cA v .. ^l ljJ3 (l^^i d3iJI (jU- '^^1331 OwXjUJI jlx«/l Sibj 

}^%j:>\^\ (> JUI (^Ij 3^ ^1 


4d0jVI oLp (J 

( 3^3 C4.al^ l^li 3J3JI 4 . 5 JaLo 4 ^ jl <JiS 3J3JI iojl 03^1 JlflJ 

(^3J3^I dj^j^l liUJI J-^3 .ioj^l (j (_,^ Jlj^3 ^ jl5 jjbdl IAa 
i«3$^l OlJJ-ttJ (JlbLI Ji^ (J^ (SJulftJI jSLut (3^3 dSb^jv 1 { |jl^!3 SjuIs 
dti cUliaj| 3! Lop (3 CilSjJjl 4 x9Jl 3 ^5jJI duuJu SjoliJI jst^ ^ ^uJ ioU^^I 
dljLfls .J3JJI 6jji> (3 0L3SLJI dxSJi) (_3JJI SJjIaJI jSiMt (_pc>- 3I cjlj3JI jjo 
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UjLuJLI pUbi :gjgiJI 


SjJisj jIsIsxaJJ ^Jl5j (j ^ySJu oJuliJI jLsttttI (j CjjUj 

* ** *• 

ObLoisill j^ 5)3 OlpLaii^l .jJUl jJb J5 (j 

Sjkjls jLsuol jl «j^l ij|jLlJl5 jjo LorjO 

<iJlpJI 45 )^:o (j (i)3iJI go libLtuJ) ‘(jtp'l 

jJLJI Ijjb (^ylaRjj OJols jlatu/l jijJLJl OJuls (j OlSj^iJI ^Js■ LajI liU 355 

c 

.^L^l ijl 'S^hi ^ 3^5 liUszjO L4.443 Uj L3Zj^5 4j15^3 


^i))i^3*^ JmoLw 

CjLa4> JnP-I ^ (iJjfL4SLXI gr^Illl IJu^ Jbi^o lii^lJI 

4ijLXjt^l (jIjlLJI 1^ JuJ S\jJb 03^ (jJ3 «;34 )Lal^ ^J J!3>oI 

.'‘^'i5i)l jljLUl J! 


J nao 
•« 

iJi5^ tiHiA 03^ i^3-u» dljuLlI jfiyotlll ^ dj| 4 aI 3 l^UI CJt5 

l^LLI JLd3 Jl jljJUl Jl (UUI Jio) i^iJI jljJUl JI^^SU 
4 ^ J5P0 blcol ^5l <^UI 0^5J?tlJL) bL?ol qmJ (35J5yi .ils>sJ^I jl fjs- Lfb 

^ ft ^ ^ 

slj5 ^ 4 . 4,4 *JI 3-(fc Ijjfc3 -j^l 3 I (Jl 0^ Jl3-o^l 

Sbjb J3S0 jl 2^b3U liijfuiyo ^^^3 dJL(b ij\S 3J 4 jI L^l Ijbjlj^l 


333 i^^ J^ **i^ 3 i^ iiiilf- iLoUzjo (Ji>l 0^3 -viljfuiuo f^^.a.jLlal3 jLbl 

*• •• 

S«.Ut!» jUj dljLctuo cl^l dlllA 03^ (jl i^lJuaJI jijtP '^3i?'3 (3 

*♦ 

cjLm4^| 0 ^ 1 ^ ^^Iszibil ujlp ^I <R6$olu.tion. «4AJIJt>) 

^ 3 ^ (,^1 iljLiJI 4 ljoS iAjj^ 1 JI 30 I ^liijfLulj J 3 £^i^ 3 XI UAiUaj 

i2S^JuX\ ^^aJ^lUJI <^b^l ^JS’ j^joIlJ) - ^^liJI jfuljLlJI oJl4> 

.Banking Union «j^piatl :>Ls?oyi» Lsw jJJaj - iJUl 5s.^l Ci\s\js^\s 
^J3j^ Jij-b 153)33 liiLito jl IJl) 2014 ^LrJI J3IPU 

jjL^I tj 3 ^ 53^0 jl 1 ^ 533 ^ 3^ liLotj^l I 5 jb LoJl 3 (^9.^^! 
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Sjs>d\ <ljL CuPCflo- l^UI 0^3 .^Lwljj JJal JlS jl 5 ^^jJI 

05^ jb kitLiJb Oe^ jl tCAJLbj .^jJLllbj 

^j-P 4 jii>ljrLo i^i '41 ixSZAilL)^ «( 4 a<va 1^< > ^0 ^Sjuiuo 4 j 19 j kilLli^ 

CiB3 ^\ (3 Js^Il ^ <^1^5)1 Js^ djLLit qwllU 6 Jl 5 £ 1 «a 4 j 03 4 ^Ij 

•dSjutuo 3 cMa 3 ^jUuj^ ^(dj ^3i>3 

^ 93 **^ ^j|»i 3 JI ^IaP3 ^ 3^3 0^3 

LP33 ^d 5 j c 33 -u» ^jfuStJLl ijlSjJLs (^^Lp ^3^^ 03^ 

<jr^^l JLioa]! Ca^jw U 5 c^&ju •1^3331 ^JuSlIJI ^ IjuJu^ 

jljJLiJ i«3l3JI Li3jJaJ) ^ ci-illJI 5 jJl 5J}3 4J3ji,l J] 3J3JI ifllaJLo jUbIs 

1^5^ ^^liajJl Sjl'i|3 OM^JLo ^ 5 jl ^13 Ji^ 4 .flJiotil 

d)3iJI .^iLnUS^I j3JbUiJI ^ <LarL«L^3 Ij^l Jbu 

05^ ^ Jb OIjlLw^ uLoLs?- Joas j-ii) 

(jryoU)l ol^ Jb>- ^5 - Jj^aiJJ jj>-T jJuoa j^lsJI 4j<)ft4«) ^a^lSbol (j 

.LajI dl^lJI (3^1 j<aj 

oisjii ^Li.ApA Jolltl JdjI3.m^I ^ LJLi-Qi :> (Juoj>txll (jlS^ JlSJ 

^^UJ! J) 3£>^1 ^3 C0I5 (^1 d 3 iJl c( 5 :)L 3 iiByi j^Xii\ 

•m «* ^ ** *• 

^ 3 *1 ft,.iH 4 ipWjL^^)I ^3^ ” JLo-3?J1 ^ ^JjO L (JLtI 

♦* •• 

j^jjJ! J^l Jajl^o \iibjb CJlS 5J gJaJb3 

d^3.I.JI ^^^Lp ijlS^ (J^3 ^mLuIJI Jl CajI^ 

J 63^llp| u L 5 S 3 ^ jLoUzIl ^LxUaJllI) Ol^b ^C^IrJI C)U^3 

L^j 3 p! 3 flU hLol^JI ^ 3 .<.J n lJI (jl JIaII ij\S 3J3JI 4 itiLo Jl 4 -u* 4 UJU 3 
J-***^5j-? k3 OljIjiJls .^32£j>^ j^l 1^1 ^^LuiJl3 Jjo-pciII J»^ 

4 ,aJ nI , o frbf-jl J Ol-^Lial^Ml qq^ ^ Lffj ^*^Oj3fl^l^3 


CllJI ^io (_^3 <^IXI C»j5flSjlji3 ‘4^3J3yi d^^iLI yia (jA^ ilSicJj J-^oS^^ (jjt) 
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(j jaiASU j-aj .JlUI dJijlji> dAlSja L>^3 ^3i»3 U J3 

***** * * 

kiljrLujuo LjLlC* ^3 JLqL^I i^^^jlJzIjl)I IjJb (jl a.pI^a)I 

^1 l^i ia jstoJI JjjJ) ij ij|jt:>5Jl,l frLi)l Lfj ,Js- 

ii^uiuo ^ «iUi ^3-oJ*J Lffj3 Sj^Ja^ 


^L}JI ^90 dArOuJallJI Ja>lj^<ALf ^LaUl 

(41^3 <jais bfci^JLc*- J 3 -Ii ^^JlIIL) JUI ^ 

<Jixjb i_$Juo jjt ^laJI ja«J3 cL^UtULo^ 4 JU,I tij! liUJu C*£kam) 


.jJb J5 tj 4ju0iJaIl]) 

joil^jub <33 U^l>^3 OUu^^aX) ^5^1 IJ4^3 

4 jUQ.AifXAJL II Jajlg.*^ (3lcw (J 1 <(^ 333^1 4 <A,A,lal 3 

2,mjuui^\ JJui (jijij i,J^ Olslas^^l i^^Ua J-&r90 


^33 t(2008 ^IsJI iojl (3 JjJlw ^ 3 j 2 > 3 j La ^ 3 ) 

.«>i3Ju?tiI S^lsJl L.^t^lJI» 6Job jL*-«*jPt)l (3 OIa3^j?J) ^ SilatJl 
Lia 3 »-o 4i^l3 jJj j) <2008 ^LszJI <3 4^LJLI ioj^l \ja^ja ^3 <4 j .AA g Jl3 
^ jl jJLJI ^jo l 33 x<> l^L ^LlLI Ci\Sj^\ C>>^JL(b3 »^Liuo*. JtlIX. II <^3^1 


13333 ! (Jj>l<^ J>s>^juu> ^15^ ^LaJ^ 300 4<A<Ia*“li Jajl3>2JI (3L.;x*JI l<4^3 

2008 ^IsJI l-o 4fljLa*A ^ jl^jLaJI jl5 4.Lii5>J) ^3 . 333 ^^! j 3 ’i 

333aII 4fllrsl a ^1 ^ (jfCdLII <6 JlocILLI 4^JLa>J9I3 IJlLLuajI La4b 

8 jLipcLt}l Jl ^ IjjJL<44jI jI Jj) 

••• •T ** 

(lj|jJI LufLufI 4<a^Knll Jajl 3 ^l L^li^ 

^33^ 4p|jJI ^^.^ciJLaA til 3 lJI 33^4-0 (^hol joSliJ 3 A 3 

^jiiJ OLoauai^a I^jLaI&Ij dl 3 lJl 3 cOIJCLaaJI (^^l!7-3 (^^LaLs*- ^Laa 

3jL39tX4l 4^JLoJl>l ;3 <3HrCpl 433 .t^^LaX' ^Lusa < 35 ^ L^pJLvaA 

(J 54 JI 3 «044J ^3 *^3-‘aI 1 ^jfO OJuLd 3 . gAA» < 33 **aLI) ^3'*“^ •k.-iX'liLj 4 jIj 
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oUiilli 350 OljUii^l O^jl 

^ai 

.l^^l dOi^ I_|-SE^ ii-ll^jot JI3 

•* i* 

ft Si 

cj^t ^u>l OLc>sZm (j5L^ dj] I3JIS 3J5^ (j3j^l-U>l3 

^ ^ ^ 

(^yl5zj ij JU>I jlS^^I 0I53 jLs?-*(l _^l3wi (jiiiitJ ol Jlsu 

0 j^3 .C)l^^<^l3 U Ob^lptJ «^ld3JLI (J Cji.£>CALo ^ ^ 

dJ J3I3I) (_S jJI (jLc- djisic*- j^SlJt ObjJaiil 3^j^S •d^iS3AxII iJlj^3j^l 

OlSj^l3 (3 biul U^ »J3</0Q,)) L^jrb?J CJL03I5M 

0103X11X1 j>«a^ 313-*“^ li j3Xoju ijjXib 5c>Lipij j3A-*klJ V L^XJI 

t^l3^ JMxlad i3J^ j^l ^bj^! jJjJJJ (jSbf Silp <0^3 tl^LojI ^JiC'3 
fijjfc jj?”! (3ijl3 (^1 vi^3jLMj iijLLo (3l3-«/^l \SJ^ fiJuii j3«aQ.II 

03J3 George Akerlof ^3)^! jbiL^yi 033 .^bj^ll 
U^jIiS (j jLj*ij!iIt ^13]! ^31*01 IJob 3^3) o^jb^ ^Js- jUolwJI Rob Shiller 
;5DI ^JXajwall ^jrwJuPsXwi - Phishing For Phools Jl^» 

^LJaj(ol» ^Js■ d-oJalljo Sj3<£ij (j3;oJLflj (jjA^ Oi^^l dSb-i (Jllisuo fJiS^ ^ jiU t 

ftUo) (j ^3 ;.*«j 0 dJ3^*uJ dJUl OLp^lljLl (jlSlil 2^3 

cij'wuj L^J 5jls ^ J^liLLud d^jS iwiAj L)^j^| 

L>^-^ ^ 4.^LuQ jsS- dJLo OLtcJmjo 


(J Ob^Ai^ 

^>^3 jl ^bJI JUI ^IhSlI d*,<VAlfiIj JojIjjO 2^5 CjiSKjia^] 

(Jjo ^Ju JaiAJI OIpUpcS yS^ jJ 

(J <loJi»L4*ui3 3I Ojr^ ^jJuls JSJI 3I jostJI (Jl (Ju^aj JU>I ^UoSJI 

(J oIa CJif *13-** tijUilwl Ol^^V i^L/l ^3^ (3l^ ^U^Lwl i3i£. 1^ Cjlfllitull (:►) 

•^3’^ ^LmJIS^ £L^.S^kA^ J3^^ 3 ^ (4^uiJij>yi Cj^LojlII^ oIju-maJI^ 4 .JL 4 ij^^l 

jljt-*(l5 (OJjLaJt jls^i (3 dJaJ^I jialitLI iLo jU-iiwI OIjjLc- _^jju iJLLI ol^^l 

4a^5 (USj^oJI 
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UJliiiJ plJdi :gjg^! 


4.pc9l^^ qol^S 4 j ^«-4aJ Lo i3Ju?- ^J| 4jijl3«Xj^l O^La.PtJl 

^jU JUl ^UaSJ! jl i>0 0^3 .^‘^^jJUl IJm> J 

\^sij£u y\ jb ijf\^L.*uJI ^l-^l (3 Ip-Lpo L-o^L^ 

(3^3o (jl jl d-L^Jalj 

•• •* 

jl 4 A(y il (^^aApcj (J^5 dJJjiJ3 c^LLI pUaJI 

^jIvXLJl iwJ^I 3 ^UaSj) ^jl 4.9 ca 1IJ)5 .^L^alS^I jUfc.3jl \j^j\ ^ i ^SSo ri 




.^ajOuJoHII J:ijI^a^I ^JS' ^bzj 

dloJuJl ^ 115^1 Lo Q^TUJ 


Jajl^Atl 4jli5 ^sJi^ ijlju (^1 d5JLUJ Or^ (^^jLd! Jj?uJI jl 

(18)2008 ^UzJI ioji ^535 tills Juu€3 ^^LuoaJoii)! 

5Ju?kZL) ObSt3JI^ bjj^l 3 (j^A-Jalll! ^SLoSlI f^^Lc4iJI Ijub^ 

$13^3 03 ^ 4 J^LpJJ Ob>SU?^l tJ5So )f\ bj^ j 5 ^l J] 

iiHiA q\S ((JIjLI) iJ-aaa*' (JJSJl L3jb^-o aUsu (^jAs «4JuA0 oS^L^ i3 

^ 1 M 4« 

jy>l i3^l ^dAiIl jl5 ObiiAJsl Jlo CjSIL^ 33 3 

C>bSt5J! 3 ojLiauo JL9 


Jo- 

jl5 ISU clj 5 iwAA-«JI ^ 3 ^ ^AjtxJallJI Jajl 3 jii]l JuJ^I q\S 

JJ® 3 0^3 *^333^^ 33 -^-**^! ^3^ 4*Jajl^^ ^3^3 

(Jl J^o^a^JL) ijjLLo 2j^sij^ yS] 4j) ^Sll ljjS> CxJb 1^3^ ^3J3 ^ 4aS^3sJ (JWI 

%4 

3^ L^LlSj (j^ oJ.ptill 4^JLo-i)l CaksIo J3^ *Lo Jib Jj>I»;^ Sjuj^ 

^.5£d|t^ L-il^Ij (jl JidOJk^Jll (jjQ q\S JLAS .4J1xA!?JI ^ ^ A 
^boipJI ^5ub^ 3 ^^ ^illS ^^3 <4aJLJj\aU^I C]jL^<u.Ptjl Cjljblo 

(JUjI ^UaLoJI ^&JX£> jixJLiS ji:- 4,A-!^bJl L-fljUS^JI^ i^bjSl) 3 ibxXptll 

iUs 3 JLq Ca 2 . 2 , w ^LuiJI^ .(^ca£>u^I 3 43^03 3 I) 

4jJ^ 4-<t3b-o 3 I 3 3^1 3 b VI ‘^3 i 3 ^jb 1^315 OJj Caa^lo 

. 3 LLI ^Ua-Sjj ^SL^VI {J^ 
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gj9^^ 


4JU) h\Sji\3 4AJsjI^joJI 4jl^utuo dJUjb 

cS^jlaJJ 4^15 i>jJu iu»Uu^ ijliyij iajl^ji^l CJJb 05 ^ jl ijSL^ JlA 
- jt 3 I - i 3 J >5 (jl Jyolpttl jr^ 4 j 1 (Jl IqjLu 

•* • •* |4* 

(55^ « «-U iJS’ <^U>I ^lijJl5 <tuo.jJaAlll jcL^^jiali pliu ol^ (35 

«•♦ I •* 

JlSllU ob^ ^ 53 umjO I^JlI ^ 5 .^ ‘3J5ii^l 40 ) 0 *^ ^JS’ 5 I 

f " “ I ‘ 

JJ3 dUii >5 •4axsu ^Lo oLpcilo Cy^ ^ 3 " JL4MJ ^ 43l 

4 AJIS 3 CJJb Jm \jSJ^ Jl Jojt^^uaJI (j ^Ijiiijl '^ 5 ?’ 5 J 6 *U^I ^4^ j^ 

.JUI 4jU 5 ^Lll 4jjLia /Jg 5 ISJ V 

Jl^^b ^Ul Ol5tlLl)l5 OlSj^HJ ^U^b - iJUl (35^1 Jij^ ^‘^3 
jlLJ ^ :j^t t—cwU-o 4Jil£>-! ( 5 >p<J 0 ^ ^ 3 J 3 ^ 

iJjS ( 3^^3 ^w^C- 4j^i^ (^1 4diJLo 5 ^ 'njLjcLI* i^l U.O Ij-w-C' s^jbfi' (jl 

(4^1Lo b^l^ j| dl^iJ! o.lhj (jl djS^ Jib 

JSJL> dlj^jja ^^jI^J) 4Ij^3 \3 4 JL 0 UJI 03 ^ Ul duSj:^ 

i>t**£>o - JlJLJI ('^b^ ^> 9 ) ibaiLo ^5^ J^Ji (3 ls15 

<illJ\ {S3^^ C^lszBj ^ 3 I c(JLo jl^l LJ^Jlc- Jlc*- (3 ijJ-JI 
U IS] .i^IjuJU ^Lo SjjojI (^jl) jI^ <^L^) oLu^jU^ 

4plJa3 jl ^ 3 -fl JiSbJI (J ^3^1 0^ ^shjO C*iJ 

^1 4^11^ Lo ^^3 <4j»i3j (jl ^^3 <j^***-* ^ (JLII 


JUajI ^^5 6 ^^^^ 

^ J^-jO^I lILo^I ^U:^) 

j^lj (JLaiSl 4,1,^,Q3 U^ dUi Lulj 1^5 LoLf <bjlu jJLJI 

jscusti frC-c5 j^juiaitJ (Jl Loj) < 5 ^ 3 ^ U^ - Jltl 

SjuLaJI ^^JqIII iw-xi^JG ^ 1 ^ Lt^ .4utj^jJJ Ijr^ Ij^l \X^ 3 '*^^ ^ 

•• 

^^APcx) C-i.^ (Jl JUjtJI 43 Lo-^ (jC»j\Aisl (jjO ^^pJI (JLEl^^l (jl (Jl 

4^lli^ J 5 i>^l Cbl5 3 J Ija! |jLa >5 .(4jJLpJ 1) OlJubJI 
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QjIuJLI pUtu :9jgJl 


(^^1 iJl jiolfi' 4A<^ (JjoUzJJ (^Jl£>j|) 

• l^ 1(^*9 (J^^J 

Js- JaA9 lijJ >3 i<^\j)a}\ Jsu ^j 5 ^L O^aI^ ijSJ^ 

Xaisu tb^lj<^l 3 ,<i,^)jya}) c)^ (4jJioJ)) ^.^<■*.»• 1x31 

.UL^j 3 <j ^SJ 6^^3 •^333^1 03 ^^! 4_o^ (^^Jl frtw*3iJI 

'■—(^1 (33^'^^ 1 ^ 333^1 j 3 JjJI jjA C* 4 !^l 3 obliil J 3 JJI oJi^ 

*• »» 

U[ 3 J 3 ^^ i^jS^I liilJ) j^l IjjJjjI illff- (33 .^it>^aI9^l3 SjliiVI 
(jjLwfcpJI ( 3 ) (4^1pJI dt 3 lJI 03 ^'^ L^fljlc- (^^ JL^-b (jl ^Ji^ 4ja^S^\ 

CJ 3 (3 CoeajPuap- 33 CJlS ^bj^t jl jA ^jJI (^ dJS 3 
jX- I3 a»J ^ 3 ?*^I ( 53 ^^ ji^ ol^lij^) ( 33 L 4 JJ Lo-i*s»- 

^jA Jicojl UJI 53 <(J[3^) ^3jJl4I 4^Lo jljiLJI (Jl ^ 3 jJLt>l isiAJjjo jlJlUl 
j-o bi 3 A 3 <jS\ (jfji^l ilji^l ^Js- ^^Jsai\ 

(jOx/^affcXJI 41^5) (jx jyojs- iLstXjl 

^XaxXI iJaaII (jjo ^Uiil J^l Jjij Sjl^b ^LoXil JaaII jl 4 X,*Xj5^3 

JU^I J^jj U3-pc9 .S) 3 Lu^I ^ 3 x 3 ^^LiJL) j^l bzdl3 (^JL^ ojl^b 
joji3 J 33 - 3 JI j-0 JIqj JUjJ) ftlil3Ji> Sj^UaS :^ji) Ji 3JLJI jl JlL 

1^15 ijrjLalpuQ JU^I l^Lo ^i^cJLuJbJ (jIjJLJI ^jjt ^lj ^|5 •Jo.aLuaXI (3 
jlS jjjJI (jrj^ilS^I L-a Lu^UV^jO djolsj 3 

^ 3 ^ ijlS^ OIsUd jJLJl Ijjfe <ij\a^LJI jujl:> fS^ <3 

^^JJ) <lj^ j^S^I JU^l3 .Ia3^ j^S^I (jj>!>^b 49 I 9 J (_Jx iJa^ jl j^SLoJLI 
3 I i^&^bT allssA ^3 Jl ciliait ^ c3lJI J jr^lx j 3 ijJ 

j3*^'^3 • 1 , 5 '^^ ^ (j^^ b«j l3 j[hi^j’'^^l ftUaj>l (j-ff ^3 c^3 j^l 

jr ^3 Oj^i) JU«i! jo U (JaISJ ^Ub dlljlji> jlS U l3| (..AxLaA (JSLSo 

JUX' Jl j 3 JLoJSJ JIajJ) <Uj:>Lij| OilS l3| (^1) 

%• 

(jl 5j.^l (JU^I i^Ac ^LpJI cjjt (33 .(5jL^ j^l 

Ss L§ 03^ .Jsl Ijj^l (JUaII 4ic- 

** ** ♦• 

.v 5 ^^^) io 3 jU>l jl3JLJI (jasu 
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:Jj6jtI) OUsj 33 JUI OLflSJo qo J^Ulib j^l OftL*/ 

s 

\S OlPjj^ijoJLI ijbli^ols 

6 jpc^) ^ 3^3 <ia5jLo 03 ^ O^ Cy^ ij|jJLJl 3 ^3J^^ o)jJ-JI 

j^ixJl j^S^l3 C?H3^3^^ JbjS Lo3-o3^3 <j^1 

0» fr ^ 

•^3J3l ij J J^ ij^ 


i._ofl^ i (_^ :iQ5jUI jlJuL^ V*-^ ij 5t^^3 

iJU OMj^cu J3-05 ^ i*5! jMi\ S^All vij|>35 cilliaJI Juo qy®^l CjIc’59lLo ct.^ 
^jli>Jl Jl qSJ3 ^ (^1 

{JSI ilUaJI JjSA ja^ jl ijl ^giLalS^I jaA^I 5 Jj>- Liijl 

'^3^3 jlp" (3 ^3^ ^ ijjLfix ij^^So jsl l-ffj3 

OldSlj^^L) ^s«91q,Z) L^lqysJI 1^^'>“«>) J^l-^l (3 QiXib^ 

<u*jl j)ai\ Jlsu ^bJfcj3^1 (33l««^ Kq 3 03^®!^ ^ .q^3^£>JI (3 

ioLt C)lil>>| L^jJ 4j3J3ijl j3jjJb 4JLalt) jljJLJl3 .iobtll OLoJuklb UajI Jj 
jijULJI ^3 ^1 JiJJJ ljuSi3 ciabiJI ObaJipJI oJob 5i3Ju»ta 

.(^3Sb?JI i31^^1 (j-o dijiAfi Olc-liaisl l$J3>JI bbjjj?6 «io3jUI 

«4 

<3^ dj3J3XI ^^jJ) CjLol^ill 0^ ^4J1 jlA^JI 

(Jjo (jIjJLJI fjAsj <(J^jl)I ^Ijlmj l^3jrvJI OL*#Lu«Jl3 

odA (j ds^ itst^-JoJI (35-4*JI Cj^IpJI jiixj (33« 

OLJT (Jjo oJi^l3 4 aL>-IjJ) dsti <^^L*JI jj^ ooi l 3 Lo«S3 


oJitb ijio (jl ^3 .(5jl^I3 aJLo^ (3 Sd^iil C>b!Sf 3 JI (3 

* **•«** 

^LodAl dlliA {Jq^sjlmjS iJ^l^Jb L^I^pw yA cjb^^l cjl 

IjlJjjI 3 olj3Jt 3 <33l!^L) ijjliXI diA Sjutu JcL^ \jjt 3^3 

ji3lpt.^3 3*® 3b^ 




CjU-^jO^XI (J^ 152J L^l ^bu 3-A3 cCj^tJ-ttiJLl Od^ 33?" ^^b^aisl »i)llA 

3ISU akJ^l 35Jd)l .liJi :3iU) J.^1 3 0^1 3 
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UjLiiU pUoJ ;gj9;iJI 


C*jl5 / ^ISjfuiuo Loljifl Ji^Aj C>lJJL u OIJlLui iJLPtfl 

^jJs ^5! JaS ^ 1^3 ci^mi jlSlsill Juaj life Jlo [^y> Js- jya 5 UUl 
■3J3i^^ <tfllaLo (j lU^I ^jO- OcU^I ^Js- ^ JLoLrzU JjJu 

jljJJI i 5 a 5 UJI < 5 wifc (JjJiiJ J5jo^I QMSfO 

^b(u«a ^3>ui 65^'^! ioJj> ^Js■ ^Loiyi ji a xfl c jj J^l 05^ ij3-a< io53ltl 
^'^^33 LSUK3J j^l 4JL0 OLi>L^ (wo) jya)\ (jai^- j^o J 5 o j) jJLJI 6 

6^ 6^^^ cS3^ d^ljii j-o <^5^ IJu 4 > JS^ .J^^jJI 

. JLLI ij»t\j 05>^3 gioitl JjajLil JLS ^jJO ^jlpjl ^J| o^at^) 

JU) {jtt\j V3j^ (3 iuojfcl jrtS^I ^^jjJuaXI CiCto^l j 3 03^1 Lffj 

jI ^^^pcluiJ S[Ub (3^3 cJxjaJI Sy?ub3 

^bij) J OIjUiJ) 

^( 28 )^^l^l ^Lil OliLoss^tl Kj^’o^ gjo 

(3 iuAfcSLiS 0 )jL 6 ^i 4 Aflj ^wUI ^^Js- Sjk^ld jIjJLJI (3 

JalsJI jlS' 3 J 1£Xl£>w3 Juu |jub 5 .^^Jjll ))3 l^ 5 J 5 iS^l 3 ciil£>cl)l 4^1 

4as<^ jXJI SjjLftJI jAuf *^3^ OljUiLwny) oJuto 

jIjIJI^ ^ 5 ^ 1 ! jIjJJI gjj S^f^l JoI^ij Ijl^ ^^?^3 •J^3^^ {J^ 

03 ^ ^ UJIP 3 (^UzJI OLaJj^l OJjto {^^LuulA ^ 4 fl 4,^ moll 

♦* *• 

.^LoIpJI OIjUALui^I ^jQ 

olto Col5 5I9 iJjiflJL Ui^j 2^ J^^3 

gSjj ^Ix)) OljUALu^yi j) ^5l - JUjI (j«Ij3 JL&szJI ^ JjoIS^ ioLstl) OIjUALu)^! 
i«aL> Jjl3f iUlaf) jljlJI (^jj 33^ jil - JUI (^Ij3 jjAStll 4 ^l;j| (jjo 
JUi o^ij (>0 ^jAo 5^3 i^jj jl ^y) cjul 

ioltf- 0 )jIo>aI. 4 m^ 4 p(^) dJLJ) IJjb 3 io-Lsiltl JyOJsJi 833 CjjlS ^3 .(jolaJ! 

•tftjli ^tuJ! ((5jAJI JUI {j>>\j <3 
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JUl o^h j! 3 J 4 J liU> OLoUalsI ^i J^l ^jIaa ifJllA 
ijjcSj Jtsu (^\ (jljJLJ) ^iU3 Jl 4^UJI jljJJI 

Jl)_^ t4jQLsiI) CjIjLo.a 1 *i»^ 4,jJLol^jLll 4 . v .*a 1*3 )I 6 jjb (3 I j-ft jjX- 

«• 

.ioLpJl {Js' JobJI (^ 

415^41 

jUil-iVI 'iUj JJ J^ (jill .JjoLiJ! liUaiJI ^Js^ Cj)jUii4^^Jl -Ajo 

-Lo^^ <b 3 j 3 V AaxjoJI (Js- 4juoJilJI <illj 3^3 »(EIB) 

SiJtsiIxj Amm>^ Jj«J (43J3^^ jLoiL«»yi till) jl 

4 JL 0 -WJ Oilf-I 0-0 Ajj-o 34 * 4 JI 40-10- (i i>oo L 3 .Oi3sl5uo Aju C»Aji3A9 

.<^333^1 jU±A*.!^I till) 

ijol^l 03 ^ O-t^ <4 u.a1iLI 4jA1o 3 til 3 i) «L 1 jI :4J-*£> Ia ^Ijo- (j<35tJI 

I^ Ajzj (j lllL )9 tioLsiil 4^ljuJsl <iAA 

iillJ 4iil3ttl ftLKaii!sII oIaJLJ) ^l3<jo l>^S 

iijLflA ijsl SAjIs j sg .* uJ ^j 3 ^.d^^ 4jl aS^XI 4.< » » ,jA ij^ 3 ^ {J^ao^) Ij^3J3^^ 

4 jl 4 .LuQoJI .Oji^ ojuk 3 ‘^Sjbo jJL) {j 4^1iil lill) 4;^ A3 Lff 

J 3 I SAjIs JUl o^ljf^l Ol^Vl OAAjilo iiAAlll dl^l) ^jOSlJ o^ 

^ J^j£u:>J\ 3 >afr aJJ ijA ^1 OAjUJI jlst«<L ^j15a 

Jy^i^l o^j 3*1^* oU ljAl3 ^yJo3JI 4 aaAi)I dij o!^ Uj j^~\ ^b^ 
joIjS) OcLflS j^l (35^ Lfj l>A^Jb3 (4is^^l(>l3 OL<*«. a> ^l J)ja 

Cy> oi (JijljJI Jio) dIJtUI oi*; I 5 ,4Jrx<*>^lJLl3 OjrvjRAoJl OLua^|^I 

dojoJj 03 ^ 

4j^3l o'J ^j3lil 0)j3C«iJI ^Js>■ i3ApJI 4»^l_^ 30 tl) tj_yijlJ3 

^Ul (j 3 J1 Aj>- jjjo j?5L ^^lJf^^3IL) jlAJLJJ ^Uu«JLl3 c^jU>*i«'3Il3 4^3l^ii*i^i 

OjLtb JJua Aj3j U53 tt^UaJj l33 J^^ 0-® 

.iLa:a:ill 033 (jA 
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jljdJ) 4 jjU: 3 bl <qjjU\ dj^jJI ^3 ijl^i JiUi- Js^ 

Jl«j3 .SjlSUJI jljJLJI JJaj SjGUJI jljdJIi .^^^>( 43 ^)) JL« 

OLmiL^ ij^l^ f^ya Ojloxll lJub ^ (jl jJLJI ^^>^3 Ll^T ^ 

Lo jl jljJLJI oJub vIuSj^l vXd^ . 4 ^Luajl CjLuL^I l^iiiC' ( 3 ^i^ duji^sSf 
^ ^jjzXl 3 t^>sXI 3 ^^ loJLQj J3VI jljJLJI ^JLOlXl jljJUl J,i/a, 0 .) 
dicuA^ ^ 49j5lII JL^ (3 3l3-"^b nLflij iijs>j 

<Cc 4 uJ <Lo ^ >A 3 *J (jlil Ol^isljKauSyia t^jLsitl (^liUalsVI 

(3l3^Vl3 3 Oi5U-3 IjJS ^3l^SH3 :5^i5 t^le 

0J3jt^Ij ^ di!> 3 

•to ♦• 

4 ]^j’>ji,l ^»j9c£>JI 3I 3 ^^^) ‘«-93>»J9l L>^ *^1 iLfljiADJIg 

jjfr 5 j>oj jS] 0)Jijb die. ^3^13 3 jUiiw^l) jlS^Vb 

^Js■ dJLadI 5 j 5 ^I olc.3/vtiXl La 3Jb3 ^^'{Cjlsi^l yS UiS d^Ula 

jjSo /**ML!>uJJ CjbiLalll dlllA 0353 jl jSL<'3 .Oj\i-t<aJI C>lc.3j^iLil 

^jUllj) jIjT dillib 03 ^ ta-1^3 OyiptAi) Ijuaa JL^ 3 v^aowJI 

dx^l 3 CjLaAJ3Clll3 3 (j^SbtT) U5 <^T Jl j.a 

(lij^^JgJI^lJI blj-LI dtr^Ua jljJUl jl Jl 9 cl)l 3 ObiiLals) ^Jc- ^jfLt>l 

j^ du< 5 bu ^3)3° 33 ^ dlLliib j^ ^ Lo <bl>i>l (jjb' S^Le. J^bo 

OLu>L.uJI 


(talSjj ^'xj> ^^IkJI Jj (Ecunoniies of scale) (jUaill 3I OLoUiisI jJiijiia (^e) 
.Aj!^! Lq 4£»(IJLLI ^11:LJ! <aXL 

^ J^yi :Sjlc- dji^j ^Lom) lH 

jl l-i-a-amJI^ .^IIj^I ^BAi> ij-a jUtS^ *^3^ 4 JUjtJ! jl 

d-^JIj j^)fl ^JiiSj joL^ 5 I ijjiSj^l jjo O^JlII jja Oj^ i^aS ^^i,k jjX- 4ptZm iiiSj ^ tjaJiJ> 

4AlSjj La ^ 35 ^ LUIj jjaOf^l jl •jtLI 4 a1^ ^joA^ 3 I dLS^cULtl OJic^^lt 

j^ jS\ iJLf- (Ji- (^^aaaI))^ OU^IxXI id^UcLI JLo kwiJ&JI ^ytso jUi-Aj 

.dpuJltl 0 !jL£>-jJI 

https://www.investopedia.eom/terms/e/econoniiesofscale.asp :jiail 
j3i Lrxj ^Liil jpa jjSo (Economies of scope) JL^I Ob^U^I ^apO {*^) 

.Jj'i'.>i«.« 5S*ui ijs 
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1 ^-l 1 c cIjjS^S (^1 OLufL-4AJl5 

^Uad JJLq .^LaIS^I Olptiod ^Jru L^JU^ c4^lju^l C1 >La;Lu4«JI 

^3^3 ‘( 3 -^ iJsSU 3 ! ‘u) 3 '^ J^pcj 4^335^1 ^UuSLil 1 ^ 13 ^ (J>^3 •OLoApJI 
(jlS ^ ^ 34 ^^ j^jLSJI IJuj) Jio ^L )3 ^^Lw^l 3 .^^^^Cjl*u U »iiiJI 

(jl 3 > > ^ 3 ^ iilLiJb iL^^oaJIJ cLaJj (JjO < 3 ) 3 -^^^ O^ JbOlW 

•• • ** 

I^apj ^l&jJI Jilp- (j)jJLJl Jip-I 5;^3j'^ d^JLsnsl 

^^jJI 

0^1 viUS L£> 5 f:' 143^3 iiojUllI Jt 33 **^^ itS3® ^3^ ^ 

jia^Jld jij <blj-L )3 OUJLaS^I djoljCLufI CJLo^ Js^l 3 I ( 2 >^L^t (Ji 
cOlsM^I JpLiipJl 4,tpL*M.> 4^1 i <o)I oLu/LuaJI 

JpLdpJI \jjb (j! lJ 3 ^ ^J 3 

jS\ ic.33Juo b^jil (3 0i5i?'5ijl SjiiiUJl jL gllflji ols^ ^Js- 

. <q! 1 .A) | iolJJI (j *>^3 <4Jl1pIpJ) 0 IJJUAXI 3 L^^j^jJj^b 

> 

^-3 3 JJI OS 3 JI (3 iarL-ttJI j5l3<i (3 5jjb*J! j l^ lll 4^^33 

- Ji^ JIP- JI 0(^1 L^sJ|ju«ao OAAS jiii 4^3 (^3 " 333^1 

j^So IJJ^ «vjjliiJI Lft-*Lflj pLSJb QA Ja 3U ii3^ 0^ Lr*^ 

• 0^^>0 ^3 ^ Axg-LlutAt) O^LufLuwJI 

«% 

5j5SjLtl CjliMli>yi JS 0J3*^ {^3^3^^^ 5*^'^3 

o^uuS ^LoUs^l OolS^ 3^ .LSjLau 

JLtI djLiill jJLJI JI (JULl J JuLJI iJLt! i^lj 13 ^^^ 

^diMkJu (Jlsi3 jLouLLI JaaJI clA$Jb3 


aisijai (> 

jjjo ^Jj 3 oUjbill 4j^uiX lilliA 

ObtfLucuJI 0Ju^ ijjuo ^AplJuJ 4j}JflJi.<l iJxJU (jl <4^ Uo H wb«>LL.uJ) 

OJLfb Jiioi .C-*5jJ) ialptLo JL3U jljJJI (Jl i*-*(jJb \j0^j£i^ «^biAj 

.(_,LlA£JI ojUijb Ijl&3 L^3u Ju&£xj ^bziJI oLuiL^I 
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63jj\ j 

ft ^ 6 ft 

U-L^ 4jl JjoaJ) (j Ojss^j) JlO) j 0^^ dUA <ljr^l 

Uj^ LojIs J5>t*uj l^U>t jl t jjl^lll Li5 535^1 iji j^ jstMi 

^LsJI jbl^l ^J^LtuJ ;_yJZJ jOjIS J.A:7euAiJ5 JxlPc^I JjTbuJ 

jjLo ^3 ijlaJJ SjIj] j^S^I t^L^l IJla jl5 U'j3 .jbljf^s^l y^ (Ji?'-**J3 
•• * * »• 

cdJjl^ IjIjJL) Jl)IjJLo ^^lL) c«4.^ajoI cLjU^I c^IjJLJI 4^ *3J3^^ 4ohl^ 

dUjLj3 (55jJl3 ^UaXI ^3 <3^^ ^3 jaxJl5 

^LxO 4^ U JuQJzJb SJL^jXI 4JLoJlII 


^^ASO diOjVI LjLufLcuf 

OJuto (jii5y3 •b 3 j 3 ! 3 Ca^cIAjI (^_^I OUjL^I ^I3cjo kUlHI Jji^aAJI 

ft ^ ft 

.1^ L-ki-ijI (^^1 iijjiallj 3j^Jl 4, flJn I.i ^ i_yi <Cac>u£> 3I U5 iObjUlt 

♦ 

.iojMJ Jja3 5 i5j I^Aj 03 J 3 J 3 -J 1 4^iaLLo 3 OiJo (^jll) OLu»LauJJ 4pt*lJ ,j .^3 

jJj ^jjO 4.^^jO J^S\|| bjvLt) JlSJ ijl^l 

i 3 ojOjJI ijIjJLJI f^A Sjjx^l s^ 3 j jLd 3 .4aS^jJLI {^a ^^jjq ^^Lujuh 

4^LftoJI J 3 4 ^ i3iJI (3 <c..*, X j 03 I (LJLmlQjJIs !Jw 0 aII 3 o^i) 0 ^ 

^ ft ft ft 

3 jLo'.aI-u?^! V ^3 <ci 3 ^l 9 3 *'^^ ^ 3^3 ^«—^| 3 *^^ 

<33^^1aJl 03 ^ O^b 3^311) IJJ 3 iJbxi j4 jlJib 

03>?‘^-^l c^jl3JI ^1 Cjix^l 4pQlj,Li ^Itoxll <L 2 dI (IjJ 

OLoJl^JI j^xJLoj 3.^1 L^l !jJ 3 .JlUI 3 ^ 3 ^ 

c^IjuLI JLiUiAA; ~ 4 j03^.pJI 3 J^^Jd 0 ^ jL^-aILcjuVI ^3 o^-cacQxJIj >jJ»I ^joU^I 

.lohlsr Jai l>^\ 

(jIj 3 aJ 13 3 CjLwL-u/ dxSjx.^ < 1 ^ 3 .^^ JS) lynsf j 3 -o^) JjtpJ 3 
3 ^ “ jIjlJLJI oJufc (j ^h<n JU>I (jA'Ij v—) 3 jA 

^1 4 J 5 AJ U^ jiaJI (jii»J 3 <4jl ISo^jfCJ! Cj^^I J 1 S 5 .SjuL) LJ^^JuO jJL) 
.^IjlsIuiI ^Js■ ISo^jrJJIi jLa*flJ 3 J c^l.i 5 JI ^Js■ ObUx^l yff- O^jAJjo 
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JusIuaj Olf-Uaisb l^^Uxus) jjoI (3 Jd^l i^Jjt 

iJ.«aS) JLM ^ 151 -Jrafl^ 4 JLLi3 4.^^ 

i^|jisl«>l i^Jlc- 5 lAj| Js^\ l^l Liu) l^^jfdl Jl 95 .dl^iJI 5123 ^ 

%• 


<4i>jLaX Os^t ^Js■ jdJI (^^1 C)lcljj>^l 513(35) 
{,Js- JI^joS)) 2?iAj5 <]j1^ j^I JJLJI iwSjUa^Q (3 J)3-®^l iilisJI J5i:> i^Js- 

. jljUUI bl»jr^3 lJU) i ij^SJI <JjlaX\ J) JUliVI 

SjkjJLi^ 4jLoJj7c;a Ji^LmXO 5J^J) ^ LiLQ <^LoIdl 

OUI^I JId (^ JSj^ ^i ^ ^y t5jJ! ^Sll ‘o^LjiU 

cijniu c43J3^^ <iiJu-U ^^^SLoJt>l ^tAjol c^2016 ^IszJI djlju ^ l..*i.Lc-I 

** ** •• 

ft ^ ft 

^Jlf- 4 aL^I ^j^-I 3^ Uuo <Luj^3 ^ (5 j^) OIjlLui 

.^>511 jlJdJI Cil5;.i 


^jL^I «Ol9’^Loyi» J 
5j^l OjtAJ5 jljAlufl ^JLP ijl jl 

C 

UaJa*^ ijl 5 U Ui 93 J.aaJI (J ^ 3-)3i^^ 4 .aJnLa jl 3^^ 

«:ljj^l sJiS 03^ ^ Ijxl ^ IjJ .I4) 

3J3J jUja 500 l.^^.iJ 3J3t^^ iXiiriia J^ jtal 4 ^^ l3Lijl Jl 33 .Obj-^LsI 

Liili 093 .^^^^C>b 3 ss-i 5 (jbtJ (jll) til3lJl3 jljilJI SOftLui (j 5 ) 3 :i jl^ 550 ) 

•• «4 

ijl^l 3I J.pJl U*J ISLL Liul 

ft ft ft 

^ * 

j3-^)3 <4JLq15 3 J 3 JI <^Ahiiv,a \^\ioj (JLp Jb^l 3 ii!Lui &3 

ft ft ft ft 

1^1 M- l^p*a) jlj?j CjLp-^U^I (^yfe3 tiaj^b ^35bJL) jlsJuLU ^^Lijj ^jjQ b3j> 

.liapcjl ob^^l (3 4^2^13 ol 5 v^ 
«% 

3J3JI 43 ]aI>o JuQju ^ I 5 U) \la^ iJUl jl lijU l 3 /i Jiil <^13! 

jjJl^I ^3 ^^ (,^^1 ^3 J>>^-sj ^1 ^y^ (jlS^ 

j^l ^jJLa OIJl^slI) I3JU93 <^jiall] dJob (jlft (jbbjJI \^a£-[ja lo^ 
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Jsjk ^ 3 J 3 JI dol^’.n cL^I l> 

Fiscal) «(JUI <ilM'l» A95 .03^1^ ^ JjjJI e.)}^ Js^ iajlo 

.3J5JI 4.aiaJLo (j ]e.^ cli^l u^5 <(Compact 

*- 

<3 (J1 ^IjjJI bjj:^ J 5 U ^3liJI (jlS^ 

jljjaJLwb jJLSj C-ul5 ISj 3^I j) b^S .^2015 ^bJ) <■ 
^3!! (j jijijs (j JLsj ColS II4J5 .^-flxOpJI djj3 Axi JiL (5iLalS^I 

( 35 li£>o U Jlp- JI cAooo (j033iJ,) (^btoJl jlS^ < ^3 .Jlil 

/^«)jb3JI ^lo3^\ 

^ISjl j) f^Js- jOJ fiLjb LoJlS C*Aa j 3 1^3^! jl 4 Ll^I ebjM)3 

Olil^^l 3I jS\ i3taj^l jl ^^1 ^ IM j-o ^ ^ C*5 i- 2>3 i^\ 

^ ** * ^ »* ** ** 

^31X1 j^ jS) jl5 j3j^JjJI jl u>,<. » >■ ) ((JaiI - j-o^l 3 ^3^ 1^ J^l 

Jl^ ij3-u»3 .j?5l k^\j^q}\ 6-;ibj3 j^l ^J^J^s>^i Qji Ju ^ IJJ - J^VI (j 

obi^>ii j3Sj ^ 

ft * ® ft 

3<b3 tJ^Si \.^\j^\ 3 <^bj (jlc- jb3jl c 33 xi» Ijk$jife3 <^31X1 jjjo jsi ^Lwjj^ail 

(39)^1 *>3^4 J-^9^ 


«Ol9'^Ld|» fjs> Jl^yi ^ 39 - 

^dl^LcXI ^JlP 5 jS\ Jj ( 505 J 

ioj3-LJl3 (J[3J3^1 CiUalS^il! J jljAlw^JI cjllb ,^1 Ol^ill! b^Sj JtSj 
♦• «« ^ 

^L^LftuI OLuL^I^ (3J3^I 4J3inJLo t3lj> (j^ 

,^,>LaI9l ^Uai jX- d.ar>lj J-0I5P (^5 ij lS^I *ilUja> j^5 

C)l3Lfl-pci*ul3 j^S^l jJjol3sJl3 .bLij JlsI L^j 

^a 3 <^3^ LoLi-L) Ij&jLul£'Ij 133^^ dls^l 

•• ^ ** 

ft ft ft 

^a-xia!) ^3 «b3j3f cUol ^aJasw ^3 Jll Jy>j 

.^i^LoIdVI CjLJLfllJI ^ ^3^ ^3^^ tCli^JI Oislflptlfttfl 

6 Ls 3 oVI IJi.^ ^ ^3^ *- 333 

390 4ftA*i^.xx J) Jaj!3Alb ^3b«::j Lft^ i3b^ (ilUjfc jlS b^S^S j! U53 .4^ 
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^3 jljJLJI OuwSUj jJiS >0^) t«aj) tiUj5 t^LflJ) 

(^1 t 5 w)Lr >-|3 «4JLsd) 5jl^) ( 53 ^ JU«il3 JUI o^hs Olt 3 j,iii) 

•* •■ 

oJub Jixs JLb (33 (jaa!> JMc*- jjo C*jl5 di)i 3 *^^ ^3 CusJ3w^) 

Jkf-Loj (3iE>tJ JjJsLl tw'ig'oil qjo jlS <Jlflij^l3 2Sjs>t}] f^Js- Ejj^t 3 ^ 3^« »ll 

c ft ^ 

il pLcL^-^I ^xJis tJj\X 4 Af 

.y>T jl^ (3 

4* 

jS\ ULsiS UptLo C*A^ c 4 Jli>oyi \^Mt\ IJlJ^Ij O-OwVS J3^ 


L^,Xj(JL^jlI ^Lj^IS O^^XSLxA 

jlSLol 3 ^JLuJI 4 Sy> 5 jy> gjc 53 

<3 0^ l>^3 ‘«33J3^I ^Lpo^I Jj^-b J 5 VI oL^pJI 3 6^3^' OlSj^iJI 
•• «• • •• 

.33J3^I ^U>u!ill 3 jlSuo 3] 3 l^sJL«( ^ l^lSLol 

3 Bl3L«J(s) ^JLfr J4I33 (_ji 3 u Jj3j?6i)l ^liaj3 i*jj-<ill ^Jif-Lcij 3 o^iipJI jlS3 
jjL^I Ji\ (jjo ciLf-Li) Lx> 3^*3 £^“*^^333^1 4 .fl.l’aLa jlsjJj ^hv>o (J^li 033^)3 Ji>-jJ! 
.Sjif- O^iaJ 3 J 3 ^I 4 .aJaJLo 4 ^ 4 ^ Cj.a.j^«») 3^3 ‘ijM 


OIaJUu 

** «« 

^ U jSiJkJ jl 3 iLiaI 3 ^l ^li^l OLp-^L^j! 

iuli i),iLaI 9 yi ^aial)l jl C*-^3 .^UaJI IJab J-oJU 4 a *a ' > ^&i 3 zj t^Jsl 
j - -3^ Jl 93 . 4 jL 4 ^ {jJijO IjjoI Ji^ oJl 4 > J..o^ ^ysiA^ <J3laljt 

.bjS^ OJijlflJI jSiMi l3JLs2r^3 i 3 j-naJl jSLut I3IJJ . 4 .*jzJLII A£l3d jji 3J3JI 
.3j<»Xl ^ll^l 5 jjJij> JLPI393 Cj|j 35 «iJI SjuJu^ >^^13® 13515^3 

^0^13 < 3 ^UaI 9 ^l ^UsuJI J-CkJJJ lJu 5 03*4^ ^1 J| iui^kiJI ^i^:>l 33 

•J-iiiSl 4 jl.i) jLsJi^ 33^1 CiLp-^UoI 4 j ^.^SjG^ 

39cJij 33313^^1 U ’3 ‘ 313 -*^^ U>^ ijl ^ 3 J 3 ^ Oj-«^ ^3 

^( ^q]I ^3^ ^6-?^ *^ 5-^3 ■ 313-^^! J « 3 lS^^(l »3 «^JLfllJI» Jl 4 >Lw - Juljlo 

33^13 3^^ (^<^L^aI 3 l ^L!^ Jol^^t Lii>33]aJ3 3 ^ 3 ^^ 

(_ 5 ^LaI 3 l ^Uai (Jl jb>i3> '-93-*' SjLi 7 ' 3 i>l 4 JLoJtt !3 sJjioSl JLPI39 Jii 3 ‘^-*'3^1 
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^35 - J33 IJiA (jLc J3A^I juij ^ 0^3 .tiUS 

L1jLIx> 3 j^l jjOI-ujlo biLolSI UUoj CxaJU^ " ^^3^^ joljfisl JJi 

Lft5 j^l SjrviflJt jljdJI ^u^3 ^f^\Ji j^\ jljJLJI 4^ ^liaj ~ 

.jJb J5 Ji>-b jj5t 5l3U*A 1^3 i^^Sicxli ^liaj 4jl 
JUI ^js>- j| itsLu^ ftjil iJLuo lAxj 1^ 

liijj Uxxi> Lo jl f.jJ,l ^Js- h\ .ScliSUI 5^L>j J] lS*^P 

A 

^j| dioLmu^^ ^3^ 0^ ^3 dxJLff' (^jJI (Jj 03 .idl^ljl 

l. t *, w p>tl ^J| L-93-**» JuojJl j<alc (Jlitjl 

.jJLJI J3J^ (>®3 ^liail) ^buuoji^ 

4.AtiLk.t4AJI llx-Jut ^_9 j3u (j) cj-tl ^1*^3 

•« 

jljiioi^l Sobj Jl jl 5 jl^ d^iJls .^3Sj-ll 

1^*aqI ^L^xdl^ 

^Ixll JLi^loJI jhl) kIj|j3Xi«uc3 ^^yjo 

<l^i 4 i* < *>3^ *Xxj ^aJI JuL^ 3J3t^^ 4fll^l;o L^Iu^jjl 

1 *• M ^ 

.(J3J3^i 5^3 

*•• •* * 
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djuJIg OJA^I (Lju/LuluJI 

■ ^ II II 

(^gjgill uji>oJI 


^ j (ECB) iUJI »i. 

CJ-ol 5A diJIj :>LpobJ) 

•• •* 

oLua^^I JS\^ (55^^ 

^3^1 ^333^11 »iLpc3!^l Wj3 
3ijLa o>^ U'j 43l 4i-iii?Jl3 .3J3JI 4fih;<) 
aUiJI 3JLa ( 33J3^^ ij*^j 

I M * ** «ft 

^ <3J3t^^ ^5Jn;.xi Jk^l 03 <2011 
^3^ ^303^^ 'ili.jil J)l 4.^ ijls ^5JJI 

isLfliJI Jj^l jjo 4 JJqSj Lo J5 JLjs^ 

k 

olOJLrfj ^ lojb 4J3JIJ3 "* ^ ^3J3^^ <; 

- • - JTJ, 

«^3P(^JLI fjPj Xdb CujlS (^^1 ^loiJI 

6Jab (3 0333^1 U-^3 ^ 

•• *•* •* 

<333^1 dJlisilA i^js- J^iApJI (J nil) 133^ illpjl 


IamI 0^ JOIcI ^ 

[^ 4X£' tO^pw ii)5jXt 
1 jluOj ^^1 ^ jlS (j^i 

ft 

lb» ^1 JiliJI iSjj ^3J3l 
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jLOf- jIjuo ijis- ^535^1 liUJI cl^ eilSU) ixx^l OjlS! 

^XaSLuxaJ (^iJjLJt ^IS' 1^1 Lo^ ^1x^1 JcOjtJI »• Q 

c^/uJI (jjOuKU i^Js- SjJl^Ij 4 jjJ Jjb ^) :« 4 jLtJ| 

Js^ ia^ liliJI jaJ 5 il 9 5 i^l 9 5J3JI iilalt dljLlit ftLc»-^l3 cjl^^iLu;^ill3 
1)333! 4^^133 ds^j9ti\ A]S.mX\ 'Aau i| ilijlj l^iio L7^3 ” ^a^valil 

3p«aJ3 .jUiauVI jisLapol 3I (JLo jiU«^l C)3JkJ>- j33uSJl (iLaJ3 cilUaJI (_A> 

if ** ** *• 

ilnJI o\jj W (3 i35J3^l <ihJ\ dl^Lu 5JUJ ^^5) 

ci^jJl5 ^ 3^3 cdjuJzXI ^joS^pJI : 4 ^ Lu«uLail ^UL^ 

|jul> J 5 3J^3 -jjSlill ^3J3^I ^>} Lo <(jli)l J-^aiJI ^J L 3 j 5 S U 5 

5J3JI 4 aJnJ!jo iS ^ OISjJlo^ ^Lojo ^ j^l U^rjtxLiIjo 

(^3^ tili-JI jl jijfiiJtl ^3-^ 

Jiio (J3J3^I dliJ! (J| 4^3X1 Cil^LSii^l jL) JuoiJI IJijfc JiL^3 

JJjQ viLlJ) (jlS^ 43IS 3 J 3 -JI ilLoS 

3I 4jO3j0 Jlsu 0315 41 i 3 M OLoIjrvSl i_>*iU»l (jU- J^ 

••*••*•* ^ ** 

J 50 j ^^3^ (J\j> ^1 ^jLp (OIjloisXI Qjjb 03I53 .0^33)1 3 

OjdLioMbl U^3 .2008 ^UJI (j 4 ^UJj ^Ul ij \ja^j£is>- (Jlj[)Lo 

tOl^^Ls^ (SJk^clt) Ob^3Jl (3 (JljJLftJI i)j 5 ^ ^13!) 

♦* •• «« 

(3 OIju Jj " JLtI 133^ jlj-S-^13 i,J^ j«*Sjf!JU 

^^ 5 ^^ I ^^ijLtJJ (jlS * 0|^t L-Cj^ 0 ^ 

i^^Lp CnwAJ (-ill 1992 ^UtU C- 3 ojrLwLo SjLifelsz-^ )ju^ |J 3 J 3^1 

6 jl^ j-o^l (jl 5 ^JlSiII ^^LmiJLI jLb| JlA 9 .4) 

si 

ftjJLI cqfV^lj 33 l 5 il) J- 2 : 9 l i_AJs 3 :(J^I (j jx^l (jOpJj JlOS . 4 ^Ij 33 I 5 j 

;^l3 c 4 ^UJI dJLtI dj,}% 3J3JI ioj) JJ3 .^Jl^ Jj2iil 

«» 

^Oaj ^j 5 ^) d)3JLJI j) (jf- «illa,gJI <Jj&iJL| tj^^jjo Ij3.i iil3lJI 0.il 

;j 3V .iJ f> .* rt J fjjjLil 4 j_^ 5 ^I tiJ3JLjlj ^^033**^^ .Ii.Q t 5 o |j 5 i.<to <i.*Mj\^iLM> 
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>oJi diUlg ^ JufidJI ouLiUjuilJI 


j}^\s>UA ^JLAJ IjVSSfljQ toJLfc i^ CjIjIjS 

Jlsujo OIjIjAII Cijl 53 .j 3 tjS 3 JI^ Jis ij liUS j^ijiflj 

c^b3ual)l ^^Js■ .JfiAfi ^eL«uo 03'^ lV°3 i^LlJI 

.^3^ 4^333 jIjI 01^3 i<U«*iL«>i Oljl^ I^IS 03(5 

m 

*-^3 tJ. 3 J 3 ^l ^iUJl (3 JutOLOJl IjJb ^ *^5^5 

OJui> 0^^ CJLxP JLd^ <iillJ} Oljljd (3 05^1 6JJ2> CxAi^jj 

3J5JI ^tois) JLg^ (3^3 J^-io OIj[>aJ) 


^^562)1 

ddJLAJcil 3 -^ ojLif'L) 1998 aIaII 3 ( 33 J 3 ^^ I^Ju^ 

J133 .disLfij j) (^ 5 ^ JkPtJD ^j>o J. 5 JL) {jjj JLOd <333^1 C^aL o - 
lAIliM j^5^l lJub wi5U5 /^^jLs^VI jlj^l^l ^Js^ J^LopJI :lpci))33 IJk^3 


•• •* «• 

3 aJlII IojI jJl90 (^5^3 ■JfSQS ^IjJLdJI ^jioL<JL! > ^l jIqjmO 

l^Loj (JljjLij) (^l^up-^1 ^Lo 2008 iaj) ^33 J-i»-!ai(l3 

(4^1^) jJI t_Q4<io! lJub jl ^jliiil 03(53 .(JU) ij^ i?(.apJ(j 

f ” 

4j(.o>^ 1913 ^l*J) (3 ^(joI jls j(5 JljJiflJ! j| 

23(3)13 .1907 ^(jJI i3 oA»- j^jJI JL^l ^jJI iwtie Jlil ^UaiJI 4Ai(>rt3 4jblj3 

JljJiAJI JJ (03A£. Joj.fl!ill i(-.ais!ill 0^(3 i(SLicll jl 

«• «% 

• C. 4 j 1 S 

dJL^ ^ g^JLaUzJI ^ Cy^ ^LHi£>I j^iaj <^5^1 J3>f 

3I ^<4dJljyJ^AjJt» ^ LojLuf 4dJ| b/^l bs ^^jJI fjU^lpJLI j^ 


•* ^ 

jaAPbuo3 jAl«tiuQ ^bi>uaj d(jJb 03^ jl ~ ^1^ ^ j^ v.^1^) ^ Jm U 

jjiojls :llaj> IJlA jl j^l (Jyu ^jj>s3 ^^^1^3 .^'J^l OlLLJI 4^ JaSl£>63 
J5 4a^o jl j5^ Jj<i> cSl jjo Jj5l iL«aIS^L) 4 JU 1 I ioj^l 4lAajl ^5JJ1 
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^3-c- dj^iiil ^Liil (J 4 j(i5IjfvXI jjLmapJI ColS ^3J3l i3 

•• ^ •* •• *♦ 

jL-il jo cJsA dHjLA .Oljbl3jJI OLi^^jj ^Jl (Jaoj ^Ul ioj^l 


liijLJl 0^1.>3)3^ O-0IS3 iJJkA djOjB (jl 


Lo ^Lu-o ijjis J33 (^c» 3 o^b Lo 3^ jl 5 JkSJ :^ 535 >i) \h^ ^ l^-iSJ3 

^ » 

.dJUcij jl dpix L^JLb 
•• » 


5 cU 5 Cuj>i ^^1 ak aajulA ^SloJj CaaX'^ ( 4 lxu 4 ^ 4 j^^^JoI 

^iLlJI ^ 3 ^kJQ (3 6 Jlji &3 

#♦ #* #% 

4 

(3 ^51^1 (35-*JI iLalSI lJUiO ^ J-ejiII» aJ\ ^Jp^ 

jt 5 ^^1 )jJ3 /^^<.2ijl5«JJ «;UflSJl jo^uiaiiell) t^JS' <Sji>JI iUujLl-LI JJo 

ft 

Sj^! 4.443IJLJII ^ ^3x^1 ( 33 ^^ (^Laisl j| 1^333! 
l^JLd ^^1 jjo ^SJ\ ^J£' jkJI ^joij fiiJS 3 <OjI^.joJL 1 

Jaul^A^I o^Ljt i3 JIpJ! ij^ ^ ljub j! j^o ^^^1^)3 <(jk«Jl3 ^jJiJI ;3^Loid^)l 

"*«s ^ **••■••• 


4 ^q^£>JI 4 ^AkllJI 

•a 4 * •» *• 


CJiS jSj (J3J3^^ dllJI qUmjI c-Ij 3 iool^l 

ij ^3 <^aJJI ojic-ld CJjzd jLd3 Juo^ fjji Ji> ^ 0^5 c^USLitUil 

i^wXpuj (jlS” otAj?" <LjI ^ i«« ^ 3 *^ 3^ '* tf^ jJI dAC'ls (J^ 3 

Cas>c^I ^ 4.w.tfl> o^Uzjo 3 I) tw.AibJLLI SjbJL!> jJ^Laua ^Js- 33 ^) 3 
3 x 5^ «^UalJI» IJlOs 4o»^ C<jl53 .(^JkiuJ) ^UaJl 3-0 Uj:^ jilail 

('JaaaO ^3^ ~ 4jC>.^a< 3 >wiJhjJ) ^I>JP X i « 0J l 

4 JU' (jlS^ l4>Ji^ cjlsz.wyi ^JiJLA9ol 3 I jjA*Lo.^yi 3 * " »aji.xj^I ^LsJI cdtuoiSI 

3 joflj dLcb jl5 UJUfi>- <5jL£j«iil oby^ll 3 u>^l JlcJI 

J! V^JJI Jl asiLuJ,] oy^i ^>0 fUJI jAiil C>ij^\ jjiJl 33 


4.<«,«flJl j<s- j.^UJ>l jj8 ^JlsXI 0 ^ 4^13 ;> 32 jJI ^yis3 <4jjli^l ^3 aJI 


Lo ^iJLc ^3 (jLo->^l \Xjt JIS 3 jLo^ iJI Jkas Ji 


■ 4 jL*ft*J 
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^ C 4 JI 53 -l^Lo^ 6JJt t3j5^l OLoL^ 

Jl (^Uoj (jjt d:>jL> tj jlsL«>^l J3 -Jl 5 jl3 .L^IC-LJo jj 

«• * »4 

(jlS .(33-^) ^ jj3-)3 /1.3 ^ 

•♦ ** *♦ •♦**•« ** 

dllJI d.a^^3 OilS^ 4J1 jo cjXI 

.k^3-SjJ! djLxS 5jl.^) (j^ t'iUS 03^ 

ol^l ^3 ^J3^ OiiLajQ jiaj 44i?'3 iilUjb C-ulS 

ft ft 

siLais!^! 5il52i«»l J<£. jiftLuj jl iUSU j_yi5SjjJI Ji>juj| jl ^ dlj ^^kJl 4^5 
jS jlSj .4JLaX’ ^j!3xu^^J W ^jULo jjol^Jl jubS.uiJLll 

i^^bi*-! 2^® “ b^Jixo C-olj-iiJI ^3 Ol>alll) iJU,l3 itJLfljJ! iwU^l j>a 

Ol^3 Ojl5 OJU?dJi)l OUVJl (j .(33jJaJI ij^llc>-Lj U4LQ JSLJ j3JLtl 

^Jf 3iC-l ^^(3 <1946 Jb.ojzJI (^3^^ iS jJqJlII 

io3^j>JL! 3 jl>Si«)^l 

l4i5JL> JS J^^\3 50 UI J l^^l oUidI CJlS dJi> Js^ 03 ^ 

35>tJlj L5<-til3 Ijufc 0^3 -^SZa-aJoJI j-® (Jl^zdl (J^ .««lA.aJ 

to c.7^ j'vibuJI l^s?i4/o aZs i200S ^ 

•4 44 14 ^ 

^3^4/ cl^lS (3 <(3^^ ^ 2008 4oj) ^^■^^3 cJl ^w-oJl^ 

jjsjj^l jlxo ;jLc -3 JlLo iJU^ljJl l^Lsu ^^^l J5Lt4)t [,Js- jjfcUaXl 

44 

K^** 4 AA ) ^^^13 ^^(33"***^^ 33 **^^ Vw-ijl3Ji>» Jl ^3J^LuQAd^l Jj 03 j IaLc- 

t33AiJI J3 ao9 k^\^ 3 .^^ji\ 0^15^3 cj-PjJI 0^11^3 <Cj 1 j 3AJI3 cOl^ULaJI 
J3 a*JJ Jajl3 ^ l >^-€-9 <313^^1 J (JSLio d^Lttt 

J (^1 oUj^^l J/j ^3 4jj 3^ ^ Js!^! JJiill iJUl 

** ^ *• '• •• 

^3 CJilJd ^1 iL^JallJI Jaj!5^l Col53 :^U.l ;il3-u.Sl) 
jjo Ui fiJui) jlo jl.>^ 03^ CJU>- J3 ^Q-JasJl -iLoSJl vjLac-l 

I3SJ.5I viUJI (j j;^ljiJI jl 4j| jr^l j-03 .Lolft- 

cj:^ JSL^ Jl ^l3^!ill 0:>l3 Uj o> 5JI» jl 

^c»Ji>3^3 jl5 JloS .CjU-liflJl 4 jJl^ (J 3-J1IJI j3jKa3^ U5^l3:!Lo3 l3jlS^ 

.ijLaJJ 1)33 ibLuJ OyxJ! i3l3-^^l Lc>- 3J3 jJu^ 
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^ (^i ol o^ 0 *^ <> '5^3 

%4 

tCij^jL) ^ 3 La !>•^)5 .^aIcxII iUAi t^Js- (^IS^ jSbxo 4jxi-JaxJI Jajl 5 jiLll 

4 JUI Ol^^l qo ^ li :^ 5 >' OlsUi-l 4^ 

J^l3 ,«^^;L^\» iUalS^li ^Ul 01^5^1 jM iajl 3 ^l 3 <lW 3 

•»« 

- ^ 3 ^ 1^)3 <^U ,1 ti jt^l 3313=^1 li 

(^15 jialll OjoaS iflJjJaJ (^j>^i3lJl (J| tj q;^Lsslt) “ JSb^xJ 

^Uca jl3o Ol3^ CUS ^3 U < 1 ^ jIi>o 

** ^ 

( 10)^1 dJl£>- (3 JUl ^lial ))3 JS3^ :>L<aI9^) J»?o ^^1 (^3 


6 JLAP OljrotJ 

^>3tji(al)l oJlAjJ cdAlSo cb>-3-i>3 >5^11 OljrollJI Cjj15 U^ 

03^ 6 ^ Lr^ k3J3^ 

iiJUJLl ^ 510 X 1 ^ 3 ^^' (jiaj^dJ LU CxsjS^i 03 

dbJI ySy ^JS. Js. ^30 j! Lssl3 jlS'i ■bt 3 J 3 ‘^l 

•• ' 

j3So jl ^SU 0^ ^ 3 ^, ^UaJI Jojm £L^jI ^baJI Js^ (5^333*^^ 

C)L£>‘3baJl3 jiiJ^illl 0301 o>> O^ JjolSJl jl5 5 J dj^ 

53 :!^ Uio dllji) 63 S 0 SI .<toOc. j -0 ioj' ^3^3 O^ jia^l dUS 3 

.^SSo-LI ^bJl3 tJjtaJI ^bJI jfo ^3! 

J«3 Jl 6 '^ 3 d ol ^3o^b o^3^l jl U5 

^Ujjb ^59JJLI ^ disljUl 4i5t^l dUj i^L3 60 

oJub Jlo (33 .^bikJl 3 ! d 3 lkU ^Js-\ jLstx*il cjo>AiJ c<iaiSliJl 


Jj-Li jijii-l ^Js. Jl Sa !>-13 l^y> 5 I iSji Jj. ijAp- , 5 ^^ jl 4JUli>-l d^Jai)! JoLjJ.) (*) 

flail iJUll ijojbll j Joljjjl J^S"! oe |> >1^1 '^3 5* J^' 3^ 

.>1 . 3 (,l ojjk Jjo .«J 00 j jl ^ Iftj! iyiiaijl >Li«JJ lj.i^ ^ OlSyiJI ^ Jl^is .2008 

Sjaxi jl U5 .JSS aLaisiJI j>o «Ij Ju*j I«;p- JSLij 5 I cdj ^i)l t>il Jl L-LO oj^S 

;_3iil >UUJ IjJl^ UijI Jj»j oL^Sil OA Iajjp 'OjLilll 

https://www.investopedia.eom/terms/s/systetnic-risk.asp 
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0^3 .JaAiJI jUz-wj! 4j?c.aI 3 ^wioAilJI (wLXiAMJ (JLO'JZJI ( 3 ^-^ 

AjjLoJI jLsz^ld c«t^Ji-pL^ l^lju fj\ Ju^» JLqj 

^ 3^3 tC-JJaJI (Ji qQo - (jl 1^^^^ 

(11) j^t ? 

. J3l J5:>l3 

(J^I^ i^.«^AoLLa j^ ^a>gr I (3^^^ 3^*^ 0^3 

Usi^ ,ij3j^ J5l Ol^^Laj dl5l> L^ ^UiJI 

(JUz-Jxj^l jlj^AjLa^l tjlS <4jojiU i)L?ci<jj| cjulAJI jlx^l (jiiiAj> 

»• »• 

Cilftlji^i IAjJ^Laj ^ (^^iaLl£>-^ll CjUIj-^I ijl ^3J3^ Cjl ^w^uollb 

* 

C-tjlS^ SjljLAJI jIa^I ^j^-.qo*-*: 1 

j-0 Oiilj ^ 333 ! (3 U-LAjjI j^S^I 4^w-a^lll SjoLoJI jL3t4*^l j] 3j>JLI ^us 

^Ul cL^I 3 Ji^ jbT ^ ^iUaJ Lo ^ (^333^1 0 !ju-uJI c-JLIoII 

3^ ^ <33J3^^ <^1x31 (jlS 3 J 3 .(j^?Lfl3u^l 3 ^j 3333 ^^ 

•• •• ^ * 

(iU^ij ^33^ 3 ^ ti^LalS^) JL3 * 333 ^^ ^^ 3 ^ jSiMt ^ ' [ ^% 


OW^JLI 3333^1 33^3-11 ^iliJl 4^ o^S i^jJI ■<^A.fu.Q.x)l jlj) 

JjLiLo ij j^5jJI t^j-no jXmJ ^cu* 3 Lij ^J^x^As >6 (3 Jsljisj^b oJlpoU,! 
•* *» ** ♦* * 

J3^) “ ^trf333^^ S^ 3 i^^ l 33 »ilj 3^3JI dlljJto U ^3 

^333! bl^tLo ^xAs .itjUl iSj- jJalll j v^Q ^ 3Jbil) 

t^j^ILuxJ 3 b bJ L« 4 .PtA«Ml U 5 <L^)jiLo ijLuj?- j^S^I jjjuaiJlj UJ 
(J^uij b^^balSl Sj^clll Ob^^Jl i^istJ L->U-wl 3-® 13^13 \jJt 31^3 

• (3^3^b b333^ ijL^I ^jL^I 3 ^ 13^)3 3^ ‘^ 333 ! 3^ 633 j^l 

fr 6 

3 I (_7^ ^-£>;.4aljl 3'333^^ 33^^! tiilJI 3i^3^ Cxj15 jLolA^b 

•***•* ^ 

jl ^jUil 3 .4^ b 3 So jl jSLff jlS” loja Jil blS" j!jiL«.ii)l 3 5 X 1 JJI 
^.gJJI jA£>- 5 J 3 JI 4.5ia-Lt> jUo^ ^JC 5 J^A^I 

(jlS AAS :^5J^ <l3-u»! ^3J5^1 (iilJJ 3J3^I 4 qU;a jUo] ^jlS 

<0ja3 j3J3 j^I XpJI j ljj>jj| 1^^333^11 3^ O-o^ i5>^l ^3^^ 

ijAAlll 4 ^L.iuJ) Lqj jI^I 4^jJaJ) OjlS3 <^jojJl3 3^ jSLsxii] 3^ 

5j3^ io^l JlL£ jj'i3i>3i>l Juij 3^ ^ 3 a 5 >tii,! 3.0JI jl 5 b! dj! (^^iszj 


184 




4 *5^1 .ai3is::u, ^ 

.bsjjl i jjijiii 


ibJLiLJ) OHoJImJI Ju-bfij 

^1 >^.511 J^Uojl ^i dSjSii\ j^Jo 

«• 

^sjk-olll Js^ 0^5^' ^3 OLkUJI Js- l ^>3 oSL^ 

If.3^ dcJ\ A 3 U 3 cio3$j?Jb j^lasbdl ^^3 ’O^J 

.Milton Friedman Os^ jdasUdjI Jio ijQ3iJl3 .h>o^^\ Cya 

^ jlpJI (3jjis» 0^ iLoSbl ^ 

2008 ^UJl j a^jl 

^ fUl i jlSLo J 5 i djjS-jJt,! O^lj aB 

ajbl^Jl 0ib>)) oIa - :>ba:: 3 ^ ob>^> ^33 

jl ol 5 Jj .J^lSJt J1 ^ 5 " j' - ^ 3 ^' ‘i 

•« 

0W3JI3 ‘biJiU ‘ jLi^' i 3 5^1 jl^ ^^^3 4 ^l 3 J 

.^USbl i)b^ jljJLJl ^>0 IjAaJI ^ <i:rb ub ‘^ 3 ^ 

viU) i3 j5JUbJI dJi j cgr^um qH cUSb>Jl3 

.lift, ^>a i5l ^ ^ Ji ‘ul3J3'^l 

^1 ^.jSjll ^il^iJl jbi.ij^ Jio j 5 ia 3 b« 4 ,l .iBisuj 

3I Jj^ :>3ibJI 6^ J033 jl 1^ il 

3I 5 ibj Jl jIju cOl^^l C^ j 

.^sjkji^l Jji3w *A i!:>bii, laS3 ^311)1 

l^L JSUj ^^I Ol3iVl ijisCj UJ <Uajl <>olitl dJi 53 

l,^\ 01JJ-. ^3 ^1^ J=^ ^ 3 ^^ 0350 jl 

(J. 333 *^* 'i 

ajb^lo Olaj;-JI j---^ i 5 jJ' - Quantitative Easing (QE) ^^1 
JL»J iiijk 5^9 - OIj^Lo. ^ ds^. Uj l/J '3 -ttr^' 

;^l jl^yij 5 JL=cd,l Obil^JI li jlj^l t^ '‘'"’JlLil ji 

•4 
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jr\.. « *.d j ,ll jJIpO jI QDj\Ail l)^) 

(jaAj>5 iSSi^ (jiljriSliJl 4^1^ 


-(aLJ-o C-olS jrLu*-jJLI Oljiollit 6JJ!b (JS (jl iwjUJtl (3 Ct^3 -^JLt) 
liijLJJ (3^^ ^ 3^ Sjlmo £Lo3jALI oXcb CU&K^ I JS3 

.^63t><alJlj Qcjj^illl 4Ja-u»l^ ^3*1)1 ^jjo Jisul (Jl (^^*^ - 4l5s3 

13J3JI A aW t c i (3 ^LaaI jSS^I <( 33J3^I dUJI (^jJ Ctjl53 

c(JaI^) JulS-uJU dj^loUgl jl^lij ijS Ss^lsjLwl :4 JjlPu.u*jq (^3^1 Jlszj 

lAIL?- jMJL^ oIJj 4 ^ C0I5 (^jJI 033)1 (3 
ibolJI JJ ^3J^I ^Lflj^ll Jii (3 - 4JU ia.1^ Jl jUlsVI J^\3 
jljJLJI 6 jjb fjM (J5 4j?'l3j (^^1 j^tjJL) 4_aJLsiiil JJc> (33 cJ53' (3333^^1 


6jiA3 iOjIS^ ^3 ■^''^■^* ) 1 iwLcuJI MaAj lOf’ ■ 

3J3J! d SK^a iljldl J-0I5 fjs- J.AXO1II3 3aJ! JaLopJI fjs- ^333^1 

*» • •• 

c«?dJL5X- liLJI tj\S^l ^3 Lo 3^ :Jl3uJI 3 p Lb3i:' 3^3 .5:>3 Jl 5 x>q 

33J3^^ ilxJI p-L<^| 4 -lLo.C' 3^J 

31 3^-^ ^3 Ji>ji-i>) ^LsJii^l 3b 31^33^ 1^315 il .4-^ ^^3^^ 

JiJL4MJiMf i> 4JI 

•j^\ (JLiOj3 3-ff (3i<.o,<?cl) (Js-\ Jl oL^^I 
OlJ Ja *;o Jia) OLuil^ JuoOaJ 13333^! (53^^! dUJl 013^1 g^3J3 

iwl^ ^ju£) i3 I^Ij 34 L«<) (3^jcJ)! (3^ (dl3xJJ JLLI (_^l3 ^1^ JUtl o*>^j 

j ^^3)1 4 ^Lu^ 05^ 4 ^Lcu> >M . ^a'i^ d^to 

dilJJ ibjjjLfij 4<x>,>h:‘i oL*»l^ jli (jjo (3IS3 .iaiijM>l jlJiUJI 
jl5 333JI Jio ij U-L^ .4.dlli>w3 t3>laj liljAjl (Jx^ J5 (JIjJLJJ (301^3^1 (j joll)b 
i4 fllo *i,l .^IjlZoI (Jx- JslffJtl oIjOuJJ 333J-I 4^)3 SjuIs jsiMi LuLszi dlbji> 




jl j5jj,l jA jl5 4.iIi3tLI jljiLJI J Cjlc-3j^itXI jijIjfJsl jl ^-0;^ C*£>-j^ JS3 
tiJusijhi] jljlJI (j Jasj ^Jii\ CjI £’3 «iU,l9 .JUI UU iaJl^LA iaiS^ 4:fl3j 
(J^3 •Jsl SAjLs 3Lsi*i)I Jl i^Lo- (j 4.fl^.s>- j3So UjL^ ^Js-\ SJuIs jSIm 4j>l3j 
jSL^ ijS\ ijoj^ (JJ 4ji*5tOJl jljJLJI (J ^i)3iJl (»Lol JL^I ^L*t9| (Js^l 
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JjjJ) ^3 o^)}\ ^ 


^ISo (J jOjJjJJ 


o3.:> 4J| Jj«aj ji ^3^ ijjJI 4 aa5iA)I 


iu.L*JI Ji ij>L>JI jl Jai 3 ^>o jU^ls 

•* • * M 

LajI l^iSU3 cJjoISJI JxiJLlJl g -53 :>Lai 3 ^iH cLi)! Jsf] ^ Jsl ijJliJI 
«• 

BjS^ls .«j3l^^l» osi il^JLijJLl iJLtI JqjI 3^! J1 Jsl jl 


)l Uil ^^ ll J5 oLi -3 «5y?JI ^jry<aJI» g^^LsUj) (Jl OjIS 
Augusto <LiJb 3 i^ 3 i,«*£' 3 l J 3 ^b^^ ijLoJj^ j^iLuo >as 3 


^ \jJ ajjis^l ^liJI CblS 3 .1975 ^bJl 4 jIju (3 iiiJi ^^ 31 ^ Pinochet 
1^3 03 ^ jUl 5 V' *^ 3 ^' ^ *^“^3 ‘iJ 


jotica ^3 .^3^ >i 35 j (3 CJi-i <^1^1 i jUlS^I itUs Oj^l 
J 5 l >^3 (5^ '^. ^1 15 ^ 3^1 0-® l^lojf(sl (^1 03JJJI (>« 

^^^ 1 ljLi> Ijru>l3 ^l«.x..Mt Oi^LpI f^j>A L^Jo^ 2r*'^ 

aJlp (Jlx 3 ^J^\ (315-**'^! jJoliw ^ d^jjJa! c-aIiS 3 

» •• •■ 

.^_ 9 l 5 jSbL) iajJaJiuJI Jaj)3jiiJD ^ 3 ^<a 3 JI 


c-c^ jl 03*^ 5131^1 (j Jais q^aJ U^xs )j 3 i jl (i) 3 lJJ ijS-4 

CjlsQaj JUsil-;! Sftlopl Jlo <«iLJ-iJI Ol^jl£Jl») jlj^^b jxsisd! JUI ^liaflJ! 

Lo Jjiij ^liaaJI j] jUsjub (_Jt 5 a£.LU,I (3 L^l ^5^3 <(SJaLc>!Xl <3 ■i3l>9)Jl3 jU^Vl 

.^^®^5jiiuaJl Ol£■ 3 J^iu(JJU tjlUl (jjt ‘jUJIJ^I ^ jl 

6 « 6 

ijoiLalS^I (jo (jLfljl P'J£- litllA jl J3iJI {jfSu^ Laaoi/s j3SI jl Jj?-1 (^3 
5bbtl>l3 cijl3i)l jljjto^ (job^ jSbwJ j3^Luj?- j3J3.1ji^ls .OLP3/<b3J>l ojjb J3^ 


ilUaJ) ^ I 4 J 5 J 30 I ,^3 3 xUU Ji^‘^1 4b3la aJlScdl 3 .^LJ^l 

Ijl^ «UaJa3 3) 41 ^ <3 ‘ 0 . 333*^1 liA^I ^1 jl ^3 -^ 33 ^' JC^ 

. j\ia3lpeJll jlai Q^vS^SiJ LcUfLuol 


^JLfljJ) ^Lu^UnMiJLt AsaaI s JI 

•» ♦• ♦• *♦ •* ♦ 

3 JL 0 ^JlSjJI io/b-aiJI jl (j-o ^^>11 t^b^l j.*, ^ ia.*)l (3 bjS5 L&S^ 
joiio ^ 6 jk-alJl 3 : 4 ^ C<.««*)3 ^Si 3 ^ ^ 1-53 ^ 
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0*^3 ciJj'JjJ-Ll ^LujIjJ 4<Ai..Si?Jt 4AvflU ^jjo 

S5S JSo 03 jA<Xh OIJlL«JI <35-^ ij jl jSI io^il.«U,l 

* • i 

cSwULflJI jUuaiI ^J O.^Lf' 4_Pt9l^A (3^5 

^>3uiiltl L OJI5IJI j^3 5 aJ1 j-a JI^ Lo 3Jb3 

^ fc ^ 

.L^l^ 3^ cjlij ilUo-JI^ 

> **** 

3I) Lisis OIjV^aJI (jjo Oljl^l CjLLo Opujo 2008 /»IjlII iojl ^3 
^ 1 •• 

iil3lJI (3:>>b ijs^ ^jIpcIJ! (iJ5-i*JI OJuls jjuu JJb Sjuli jSmJ 

LS^ jolpJI ^Uail) Sax-Luja-U ^lj>J ^63 ?-o 1 (j iioJiaitl J3JJI tj 

4 , q^ , v .> a II li/^iJI <1*^ OaLoi^ul OlSj^l 5sJuc.L«-t ^bjJI IJui jlS^ .(3MJ3^I 
^5! diolsl olsj ^LijJ (j^ jx ^63 i>£>I a^ ioj^l CoU’ 

^3^1 ^sJasM ^as JL95 .(jroalsiJI SIjUu I Q^Qi^rl io^S^ 

* •• M * * ^9 

“ " 5^3 <^'*' ^ 3 5I OIjLLjJ i^I (3:|j-b ^3 <4jj5jil 

03^ 3 ^ JLo^ 

.qj^iflU 1^5^ 0^ iloLu*^ ^JlqjJ) iu»L.**JI C^IS 3J 

idl^iJI 03^ dXJipJl3 .iQ3L«b jIjI dlU^ .dUa5 J 14*5113 

.oljm,! ^ac- S.ibj (j Lft^xj Ij3a Oal as 


SI^Lm^I J^ljj 

f.[^ji} Olaja^itl jS\ la!>l 3 ol 3 Lu^l ^ac. asj <^ 3^1 jlaJb ^aJasw (j 

‘ai^j J 5 [sLa j^jaLaia^l ^l«JI Sals ^_yQIb C*^ <(j*)a 9 b 133 .mLq1uU)I 

^^3^ 3! 4 .qjlII ^3^ jlj^XujU 5 l 3 L«^l iijJipJI ^3 .lu^I 

OUu^l 0 ^ U^ SI3L4I ^J^3 OJub li \3 ^ ioiJl ^>0 IjjB 

iJojljrtlb viLurL^iJI ijl jLSisVI (J| 5 l 3 L«^XI ^ io-a*iiXI 

The Price «5l3Lull ^» ^[6 .4^Uii?-l3 ^:5La:sl3 jbl dJ Lo 3J^3 

elal J| j^l 5l3Lui,l Aac- ^ 5 a 3 J ^^1 oU^I cof Inequality 


joaS JjI oh^l IJjfc djllS* C33 Jujo3 >jS\ j\jil4At\ ^Jlc- 3 J51 3^ iLaRM?! 

lajfc oL^xll fjjn ajaRJl3 ;j3all aiill (33aaaJ oLiljaJI ^3^ 
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^1 Ju i=>ti u. 3 ^^ 031 .B .Sbiai ^ i 1 *^ 3 - J! 

iJlk. J! - e- 3 ' i-KUJI 0 - W ^ 3 ^' OLij 3 iJI 03^3 - 

o;>i> >3:5^1 oOl^ 03.0 333 .«'3UU f ^ ^ ^'3 U 3^3 . 

^Uxi^Ji e» 05^3 .¥^' 33 e^i “U 33^1 05 J 0 33 •J 3 r^i 

^1 >ua.b piOdI 33^^ t-P". ‘33eiJI 3-^ ^ 

ji ^ J»« obji^ J! ajiKJi oi>a3. 335 iiJi jb-i e ^33 -rodi i« 33 «.. 

.i 32 )i^ ajLu. j3^‘:ji i oiibj 

olS Sl 3 b-i.l ‘ 3 bj 3 3 . 3 J 3 ^JI bUI 333 3SJ3 

ali^ 33^1 ou^i 3- -^130. J! Jib. ijii f^. 3 J 33S3AI 
^J gL 23 . 3^1 oi> 3<^3 5 -^ 1 ^' ->'““' o. 3 .b .JliW J^r- 
. J3.. ...L I ^ ^ I3J3 < 330 . 3^11 JU.ill J 3 ^ 33S3A' '^' 

-.^u....ll, <ol jcSiJb .(.iOdI 3 U=b >> 35 ^ 3 ^' J! 'Ji* 

Jean - Claude Trichet a ^.3 ^3^ Ol-^ -'^ 3)13 3^' 314“ 4^' ^ 

jU=l 3 U33 iWib iajbJI Jib" 1 ^ 333 ^ 1 ' 334 ^* “ 4 ^ 4 

J^ 13 . oiU r^' ^ '^' 

J! 2008 6 .) WiU 33411 ^ 

j p\ ii 3 _^ 3 Ua U 35 b o' i> O U 4 b l 3 ljS 33 b 4 4335 (2011 

3 . . 3 - y 33 - 33 ?^l ^ v^>i 4 23-311 

^ 3 J 1 e^btl 3-3 .£iyi i 3433 3^1 aJd^Jb 3 bO Uo «a^l f 3 J» 

aji. 3 aaliO 33 rb ■' 4 ''^ 1’'^' 

3 Je^^l 3 33 -i>'l 0 -^ £44 -(obJlIt i>“ 331 -*- g. eO*)! 

>^La. ob .<- 3^1 '"'S 41--’3 OlS^I i-b.- 

^1 Iju. JO3 .v 2 WI 3 I33-5 03^13 4^1 OH 43 b 333 l ol >^b 3 l 4 ^ 

.jjSyi 3. 3.^3 4WI 0*4 J 3 -^ 
.04! .1333 04 ^ ^ 3 “ ^ .3^ b- ohI J! ^4 4-3 

^3) .Jose Luis Rodriguez Zapatero s^bb ^03^33 o^J 0.33? 
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1 U CUajl,U..uJ- 

(jji JS\ jl 5 4 jl ^15)1 - ^ J Oj^ (^jJI oliaaJI 

L^lSLab JjojJI Cj 15 »-^Lo 1 i^Js- - 13^13 3J Jais^ - io^SlcJl 

jl ^jjo (jlS3 JisI <bUj>- (Jl jl 

L^ (jlS^ Cjb>^ljii3| 4jl jri^l L>^ 0^3 ‘0^3 3J!ybb 

(J ^5^1 C<jlS3 <bjj^ 


~ .f 


4^3^15 

ioji ^ ijo\s>- 3 iP<jJ ^SKjal^ d^L^I dji^wJaJ! CtPuol 

j^^l ^^1 ^5! Jii ^35 iJlijl i5jjl ‘(‘3JJI 4JI £U5-3 ^5JJI 

l3 0^3^ (jibjiLo OjLlff-b i^j-^alJI ^JlszJ dLJI jl^ 3JSi d^tji 

JiiJI (i)3Jlj Cjj^I <lSijjjill ^ ja^La^j ob3JI Cbl5 U-Lp«3 .^2015 ^bJI 
4^Lb] ^»AJISJ jojAj (J3j 3^1 i5jS)4>l db-JI tJi.^-tU,l i-ilp'3 cI^jIoj! (3UpI 

* *4 * *» * * * 

^j-Iojq (33J3^1 liLLJI ^ lil (jb^JI f^Js- 

,lSu^jOI oJjjj U <4JLiiJI L>3j5l 

«• 

<dj Joi^ (jU^-^iiiJ (J[3J3^1 dllJI jXSI 3^tiJ3 

i fr 

^ 3J3J 70 c>°j 3 <Jliil ^J^) i*S3-«JI <Lo-^l (3 3I ^3 

c 

03^1 3I SLuxJb Ij!^ lJui j3So 1^33 ‘(333^ 100 glp jUj<a5 JuLui 

L^Acxj ^yi!l dJ3iJI '^3?’3^3 tioj! 3 «bLJI j3So Ujlxo- cdJLo iLuA^^X 

pUaJJI Cj3>3 3I 51^ dJLpJl (sjji 3 J3^ 33J3^I 33^jbl liUJI jl5 tjJslptbl 

■ ♦» •► ♦ •• 

(j*^3 •1'^ dlLjii .jJLJU 

iJLwjO ^l^lll (3 Oljlj^l OJUto iji^3 0^-^ ^ILo <i)bj5) 

•• «* ** «• 

liiji <^!3JI Jj - oL^I jk^ cLSj 4-jlSLo| 3JLQ ij^s^ - 

.<^"^Jj|jJ) 4^l^l v^l5«Jb SjlAj b3io 

bs ;jU- CJl5 13333! jl tjs^ jl5 ijs- 4J3J3I *iJ3lJl cUq£-| 

*M 

^3 ^3^3^! OJJt CJj^ Jt33 SjbPtltl 0L)^3J1 OjIS^ 

iojl CJJol LoJJ£-3 .duJLjy aIjI i 3 C0I5 U5 LqW i4ul5j CjIB 3I 

I •• •• 
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* } j <!^ .U t. 


c^ 20 l 0 ^LrJI i 3 

J 1 65 JJJ) ^y-' <3 a«iL>j Ji '-SjL^l 

jjJb U JI (^2007 ^Isdl j a^UI J 24 IjJ^I J JU^VI 

lil Lo (jLio Jjlc>JI (jiisj iiJLiji> ol5 U -^5 -{^2015 ^IWI j 4 jUjI j 92.5 5 £»s-o 

liLi iiJU.fi> jlS iJi^JCdl IjLfis 03:3 ijja j 5 JjJl filfi> |>«J Jjas>C2^ 

5^3 (J. 3 J 3 ^^* o' u.-iA^o Ja^ CJIso JS j3:l'^l o' ij 

is;j 3 ^| J dJUfi. jlS 431 ifi^l) .SjLPUai J3^a.^ 

jl io 3 SU?JI 43! J 3 JJI JiJJI 0341^ 4fii£.l Jji3 lUfi* 

aiSLifij 5ibl 4JU^ iilUfii j 3 Sj jl jl5 Jis c/» 3 ^l 0 Afi> J5 

1 U*: 1 q ,yS\ jjUbLi^ dj)Ju-u» ‘ 05 :!'^ dox ac 

♦ ^ ^ ♦♦ *♦ 

J! jx jJ3 J\ ^1 io 3 S^I Js^ 431 aJU^IJJ liM\ jrol 3 fiJI 

OIJUauJI JjoL £?-3 juUSsLuXI L3jIlA**J jl 

*4 

j^uai jLei jIjI >3.333^^' 

io 3 j 3 bJ! iiJ 3 lJI j IjJjjI j iiiJSUJ) j^ 4 j> Js. OlJ3-Jl i^U^3 
iiJ^iJl jl j-o j5liJLj tioj^ll J..AS llfi> j-o jJ-Sj jl o'^ 4;SJ3 

Ja 1 > 9 >ll 3 asjUab OUaP J ^>Ui V 3 ^15 3 x^ 4L^^ ^3 j/^' 

.BJsIjMjI (j 

^Ja jrH:>UJI ^ 4^15 

d^ua-jJaliJl Oll^^l 3 cS 3 ^>^^ 

U dL153 (J 3 .^ j;vii 3 (^^1 1'^ ‘Ji <4-j-‘*oJb3 . 3 J 3 JI ioJal^ ij 

^l3J! jA® Jj .^Vl IIa j 02iiU3 jjUl jo^3:!'^' Or^' 5 ^' 

•^4333*^' li Ji o' 


dUb bbSLDol RjoIPtjQ (^! ^Js- ^_3XJI 4!:>^^l3 4-o-aib?J! Oljl_^! jrO j-o 

» 

jjjJI JjUJ ^jJI j -03 Oljl>^l 33^ j^ 4 a1s 14I Oljl^l 

ij^ JuJiP > 3 5jlj3JI 4JLci.fr ^OljljjJl fijjb j3Ji^ 

** ** 


* O i 

J >1 
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i3 0^9 clL^ Jl c j^LpJI (3 

•• • c ^ •♦ •• * 

O^l^ui-Q JlSSJ '^ii-L^l t4juoJi)l 3J3^^ ^Q|r>Va 

0.p(iM J3 d^UsI i3l3-**'^l J| ^3^ !juto3 ‘(J^^ 3 ^cJL) <l,«oS^^tJI 
jl 93 .J-«a3l 3:iUai9l ^bl Jl J^Ui^al jl 5jS^ ^ 3 

^1 \X^ b^j^l OJli^I 

6 

3^333^1 dU-J! ^^ 3 ^ 3 "^ cS^ (J1 ’5^ J1 ^-aJI3 

Oli>jjJ ^13 3JUO c^l3Jl 3 4 iJcLwu 0 JJS- 

** # 

^jl£>o (JIjU}I (OJlpcl^I d^JLoJ^I *4^^Lfijt3 4 .JLk3JI 

#» 

tlj\JL£^l kiijj t33^>t^ ^^Llj 3'^3 *■*■<* ^1 y)I (JS 4 jo^^j7cJI 

9- 

Ob^^JI (j (JljJiAll ^^\apsf-)i\ pUaj Jl^ U^3 JulAIj ^3 4j^LaL«») dJ 

( j gi R j ' tSUlIL*u.a lJuXI C’-tAP* (j.>o bjL9cXi)l 

oaJw cdj^^ Paul Volcker J^j dJb ^ ^ USj :JbUi-*»bll IJla 


/■’'’«Lj^5£^3 jl jj*ij^5SJl ^3 ^j3 nj^jij3SJI ULijl 
4^^ 4 skmx ( 3 JU) (jLij J -^1 ^2008 ^Lstll ioji OjojI L^j 3 


j^ ^jS^I l^3ij CJ 15 (jlJiJLJls 5 «, 5 j 5 j-LI (iUJI iJbliii^) (_k 3 lijo» 
.4iil-«^-o L^3JL) OjIS ^iULj ij^ Ij\iS J^iiiSl Ijb3bl (jlS 4L&1 *uuo 


c^LuLu^VI 

•» 

dMuuJ^A killjjb l>"< <» < I I Jo *<<*,) ^ )jub ^^^3 >.»>.>■«<.II 

j^ij 3^ «1^a,1c- « i. a » lAsu (kljLu^iMi^XI (.1^^ .«dJLoJLt.^uo» dji.cfl.g' Jijzj 

^LaXI ^ 5 j 5 jJ)l liLJI QAjSyjij jl j^3 ■( 3 > 5 *'I 3I 1-0 (3^j^ j^ 

dllJI tiUS ij - jlJilJI ^cJasta (j ^jS^I dl5-LJ) jSJ3 .^^aJL^jall i«ajjJiJI 

(33^1 :5jrjiji:3 (3^>^ j^ iJ5L*.ujo - (3333^1) ( 3 j 5 j-tl 

^jJ! ^Js- 4 -^ q£- (JU>I 33^1 C>ljLfll 3 t >03 jjO ijS (_flJlij^3 

viJ3JLjl3 jLojJ^f. (3 j^'^l jl 5 SjfCs 3*^ 3^ j^ 
jL ^ j3j3Lc»o <b3J3l3 bjirstlil Obbl3JI j-o J 5 (j 3 j 3 -bl! 

iptL^io 3 3Jb cil3iJl3 ijiSLu) jLojJ^c ipJLouo 3 3^ l-o^> 
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jl5 0^1 ojul. jS\ ^Uj JSo !Ia ^3 

O^ ^-9 '^-9^->^' ^ ^ 

. JUI ^ 

j3jj.^„ - ^1 f ol - si ^ 

^Iji ^) .1^ «.L^1 JUl ^Uaill J1 3! /i> 

l >3 W^l ^ ^1 ^ jUaJ^p i 0I5I*- 

<Jj5^l i ol^ Ji 4 ol M s^'3^ 

£^Ua^l li '3JL^ 6:ijJ' ^ ->^'3^ olj^l 0^ ^'3 

«* 

^L. jUjJ3iJ 5^ Lo jl» ^ 4^‘^1 C-jl5 U^ 

4j 35^I ^3 of^UJI L3^ ^ <«iLai9^ 

jlS^l 1^3 .«JI jJI ^>.^l» jlS^tj J3^^l j3t^^ ^ 

(meritocracy) ojIj^I i53i 03^^. 6^“^' ^^34^ ^53.^ (33 jj 

(A^p.:n al^ 1^35) jl5 ^5j5^ dUj 5jlil3 .(Jj5'>3^') Oi;^’ (^3 

^3^3 4J3^I ^ 3 ^ (3 (b^LalsI 3b ^3'^l 

.^1^ Lo jry?“ 03^ 

djyS^il 6 02^33^' O' C^3l a^LJl Lii^U ^>5^3 

6l^ C^l>iLo3 c4i^ Sj^ a^j3^ jl^T ^ ^ 

^jJI 3>o^l3 lIjSi 63:^ -Oi:^ 0^3^ 03^ 

•« 

djl I^^^LSO J^jJi 3Sl3£^l jl 3^ j^jOUcali)) (3^1^ 

jsA 30 dJLoji Lo J5 J«s ^3^' 4 4i?J^ i3 615 

^ ^JJl5 4JLo ^ 133^ ‘JLtl e:^' ^ SAi^Lu^ 

3 ■-.t 3316) 3 elSJLobl OAi:L;u03 U^ <^\ l 3 t^'^. *bl 

*• 

^ i bJ=5 dUj5 o^ iii pij J* <lj-b ljl> 03^3 jl J1 ifli' 

^1 Oil# jo >ibLiiJb VJ^' *> 

jSU il jbiJI 3*5 ■ ^' 5 "' 5“ 

4JI jUo U 1^0.3) .#iJI Ol«o-33 0105)3311 j VJ*^' 

.(Cognitive Capture ^3>^* 
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^3 iJ3JLaLsdls (jljJ) {Jy:>o 

.^IjJI ^<l^i 7 l) )«aJ v^«x.t^cJ cl«)^Ipc)I ^^)-q ujj^ 

jLi'-lj (jl dJ^JuJI j^jJ 05^ cO^LpJI ;3 ^ 

{^&^liLA:>| 5I) I4J jl ^3SL^ Uj <^1 Ol^jliJI IajLic.! ^ 

L^ ,jr^L 32 jl 3 dJ^JLjJJ (jl lpoi)3 iJ5^ 0^ 0^3 

«• 

- IaP I 4,^ULo j^3 I 1(^*9 C!j li^ Lzo ^ Jb33^^ 

ilJ3JLJI ^J^ JuMZlXl ^JJ0 ^3J >^bj^ ijis^ Jl 5 J - 5 jp^A -0 (JOSIJ (33 

(35)|^jjl^^^^ 3 Ijjb 33-) 3 JJiiJI clj3 <I^j-qI3 L) 3 J 3 l 3 ^^ 3 ^^^ 

* «• •• •• 


c^LcluiVI 

(3 <lSL>jjisl3 L>3j3l ^jjo J 5 ij liliJI ^3! o^ ‘^s l>"^^ 

•* ** * *♦ •* * 

(JU)I pUajoJl c^L^I cU-^Uitl i33 i(ijl3 ^U1 ioj^l J^ Lo Sj \9 

«* ♦* 

^j^Loj^l ^jolj^ ilo <413 3 j^S^l ^^j^Llail Cj 3'“^^ L^j viii-J) 

cil3JLJI C)jfv-<i»l3 .I^IjlIw djS^ hd[^\ ^J| ^2012 ^IWI 3 6^3^^^^ Ca^lxp-l .U.^IS 

Ju2> Li^lj LftijLif^lj (CDSs) jUiSyi ::>\Xu> ,3^ cilptiJl C>Vc)Lo cjIpJI 

3^ iliiL-t o ^^3 oIjjLuJ! 3^ L-ib^ill 

3J 3I 3^"^^ ij^ <3^ cjLu-pJJ ij3L*uo jlLuJ! J^IpJ aaSj 3I 

5 jjJu> (JjIJlLoj jJukOJ tOljJLoJI ^Lxj UjL^ 3 .ilj-«JI 3-^ 'wAiio Oj^ 

3SJ3 tSjojLj^l oIai-uJI 3 ^ Lo LJIi:3 .i^jJU) CjIjlLuJI 3^ MJlj 

ijdl SjuJi^I oIju^uJJ 4 ,AAflll 03^ 3-^ L^l dlLiJb 

CjM^Luo ^Jb^su ^33-0*9 Jjjfc CjJLp- 3J3 OIJlI_uJJ duo>^H 6^ 

3-^ 3 ^*^^^^ ^Ijlu* 3-^ 

iti 

cjU^^I ilju/ i_aij?eiJI « j^fJii» (_^! ilS^l 5 ^Ltl jorj 

«• 

ft 

dJi^LuO 3^^ ^ilLuJI L«a.C^ ^33^ ^a]sJL) 3 .d^ii vfa 3^ 

dJi^j^l 3) <3 Luuob bbjlxlf'lj 3 ^*^^^^ ^IvLuj 3 ^ 

ft **" ft ft ft 

J-oj>o ^5jJl dUJI i^jJ 0^0 jl (3 jl U 5 .l^lS^l tip juilill 

s -tf ft 

,dJi 5 l 3^ 3^Ldl IjLib 3)3 4JLLI 4 ilaji 5 »!jo 3 

•4 
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ajis:^l :>[s6 jl J ^3 

jlS3 .jUij^) ilJu4. ^ O^oL^ (Ji ^ 

LLuob 0^1 -VS dl5JLJ) JOSU CJl5 Ul^ (1) jl e>tt L?^ ■ f3^^ 

I^IJJL^ ^3 ojLoiJI Juo (CDSs jUiS^l 0 ^:>U) 

«.,aL?cdl oM:>U C^b Ji3 Cul5 (Sjr^l S:>U) ^>>^1 


^JlS. (iibjfc 0351) (jl Jj ^ «li^l 3 La LoJ-fcPts) . jL^^l ^Ixu/ 

La ^ J>a3 -0^°'^' 1>® ( 35 ^' 1>“ (^L?JI 

i".o l) jl 33 .(^L> 13^1 03^ ^L) i5JJI dLiJI/d 5 /'iJI Lii 33 ^ <OsX«£> 

jji c^ULa 0I30I LiijL^b jUiJ^I 6^ *iJj3iJl cjjb 

CJl5 hj^\ ^3:^Jb (J3J3VI dLiJI jl^ (2)3 

«« 

jb 3 JI Cbl5 IS! Iff ijjLaLl 3 I SyjLaAl (^Lu«l JSbt.J 3 - cr^bjl ^ ij <ibj 3 la 

j^ Ojl5 (^1 ijilstil ii)3lJb itaLoJL&l (j^ “ ^3^"^ 'iXtuJ jl 

«• 


Lca,u>^<^^ 


‘ujl 


V* •• i, 

L->rw 


ijjiJI iwL^I OijIjiJ ^LJI LjL^Llo Jl cilio^l alit, ^33 

^'jSJ,\ ^1 U - « 4 JlkJI i^l3^ j ^^.£>^1 

«♦ 

icRjj33 jbT dLLfli3 -Jj!-^ dp -133 (^3 .3^1^ - G3J3^' 

A^ {\ OljLii-b Ja^y iAhc^s >1^ viJLu>3 .l^ljl>^ 


03 Sb :^l>at JIjJloII ^ Ui^ ‘5^1 Ob>3J) ^ 

Qj^\ OUa^ 00 ^ jl vi;3iJI jl Ji- ^hsj^ 4s^3 J 

.\ai 3 iJlU.1 3333^^1 *^1 ^5 i Ol^ ‘b3j3l J 3 .^3^'3 

jl dJlkLI <t5^3 j jlS3 Ji«i3 j! j^ .l^3iJ IaJJ 

«• 

0^:»U JP jl Ji iS:>p jb3Jl J 

.lll 5 l jUi 3^1 


OJJb JiA '5^*3 3^1 0:5 IaJ ijSU ^ 

J l^35zJLkaj jjjJl j^ tbCi3r?'3a JjIaJI Cbl 5 3J Jj .OjUi-JI 
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'Xsu ^3J3^ iS l^&Luo (jl ^1 <1^1^ 

^ ^5^1 i^JhIj L^L) b 3 j 3 l Oybliij vXas .5sXc>tz4l 0 ^ 5 ]! 

ijjl^c^ Lhj\ jLxAA^yi j\j^ 1 mj\ tjLo^ - Ltx i^jSj-LI dUJI 


6 ft ft 

jlj Q <.^Ar) d^i-Lsu La J)L<il^ Vi^lLLi^ f^^^-jLiA) <1j1 ^H 

^-03 (Jj>l (j-03 t(i 3 LL,! (343! djLL! 323! IjAii? ^JLj ^> sk ^ Jjlsm) jUz^^l 
ijr^ dflllzxXl i.31JlA>^I jIjT !3JLi>b (j\ d^L-«JI ^ULo jl5 CJu5> 


3 4jLil 3 2 Jjjti l3Jl(^ 3 iJi^ ^1 i^^si-ftuJI (jl5 3 JI 3 .jUlf'^1 

3 '^ibwl bis J^l 3 -^ iJjtstA (Jl 3 '^ 3 t^ ^U>l 3 4 2 ^ 1 ^ iJj^5i-o JjLiA 
• Oj3^ioiJI Lo IS| (^ 3 J^I Iw^J 


0I53 .ij^LaislsH oL«;L-uJI 3 03 j ^^3 03^b ^bji>3 

C>I^JlQj 3 2^3 JCLf- i^3J3^l 33 Sj^) i^\juJ\ 3 

3-q ^A.i^ J-2aSl JlIa <4-cI 9 bL«aS |jca£>cA O-c*^ 0Jjls3 .4 a52j 33J jbl l^ 

3 J cOIj-LuJJ iJsI jLs 2 -**^I iJI 31^ JsAxa L€'j3 .J 3 -**^:^I 

^ celji52-4*i j\£- OIjuLmJI ^JLoL:> 03 ^ '^ 3-**'3 J3?'b J-^ .JbO 

L^lj3^«i JcLmaJ y (j^3 JiQaCO 4*Q i ijlS 

fjS- jjr^U)!3 C) 1 JlL«J 1 (__^L£>- jJaj >51 LsU>xAI (.jlsuzJ ^ 5 ll t_JLftVl (j 

.JUjzJI jJaj 01^3 

iILkaJI (jl 5 3J dji ^ 3 J 3^1 4*><b_ji-LI CjJJilftl tCjlS3^! Lo CaS3 (3 

«« 

^3 ^L^jl 03 S:j jl Jo yi ^djUl a 25 ^>6 Ji3 jl a^Lw>ll 
OU^5iJI ojji> jl 03j^"^ JLAi£-l3 .4 jLLI (3 18.6 (J| ljufc l^aii^lj La£>^3 
JjIjlJI C-0I5 oSjb^ ijoljo dibjto CJl 5 i^jS!>-\ Sjja Ll(s> (jSJ 3 .^'^^^ 4 *ij.c. 

iUJoiJI 3 A (jlc-bll ^>11 ol ^3 (j ^3 Joijpoo 3 -«o-^ 

dU 5 ^ J 3 | ^ji\ ol 5 Uj^ cdiUl i 18.6 ^ 3! . 45 UI i3 25 Jio 

ft ft 

3-® b)"^^ (^ j-vtucfl ^Ijlc-VI VI 

< «• 

J 3 I J 3 ^l ilUaJI (j-c diV ti)LLa-> itl^ 3 03 ^ 0^ i^j 3 j'>^l 

oJl^ 03 -j^j^ l^J JLo^VI ^liaS 3 JLIjI 33 -*^ 3 03 ^^^ cV 3 Jb 3 6 ^ 

.dJJjL5 I^^Sb ^ 3'C^ JLa^I UjLu i(j3VI J3J>VI 


■^V* “I. • 
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^1 iu»LxuJI 0^1 JU^l Js'^ d)Lla> 


^^l^lxJl -(JU)! ^3 s.lj\ctL) d5jj (J-oS^l j-o 

4ij>j a^i^i) j:iJ^ «^ij^i» v‘-?^3 ‘JU.I ^ 


^Ir.l... 1,1 dllJI (^j-L;Lli5^3 .^joCjLsJl JLojJI 4jli?tl^l ^ l9^Ui>-l 

V* 

‘L>3J3U Ob!bl5J) i3 ^Ss>- Js^l Js^ 

djpJL^a-ff (JUj! £;^UaiiJ) 



OUj^JI j5Sb jl 


^1 iuo^l h^\^\ ^ 5 -' 53 '^=- 

JlpI^aJ) 4jb5 ScjU-l SjLp. Liszs CblS l^>ol3 13333! J j 3 ^^U>l 


(j!^ 3 JUil (3!3-^! i3 6^3^^ '3>^ JUjI (3^*^ 4.^.a,*hAJI Jajl3^l3 

yS] 3^ (Jl (5-^^ j! (j < 33 ^ ( 3 ^ ^3 oL*ts>- 

jlji:^! {^^^3 J^l 3-^ 3^' 11^3. <ljl>^l 3 ^3^ 


^ 3 ^ 34,1 i 4 ?^ 

♦♦ ♦♦ 

Cj^Lj (^I tyi !>3 - dliJI J^U:lu(I 3 dJljjJ 3 ^) jl 3 ^^ 

•• *4 •* 

jl ^ 13 ] 0 ^ 33 ^ (Ji - 3333 ^ 163 ^ 3 ^' ^^3 3 

j5^ djJLoJI iu;L^l j -0 4j3U>u» jl Lblj 3 3 Jl> ^ Lo J5 

jJis dJliJI jOjiJI Lol . jJ3^1 jy^3^' 3 3^^ 5 ^ ^ JaiiJb Ca£»3^ ^3 

jl 3^0 duJLsf- lilliA Cbl 5 Jiii . 4 ^l^ 3 ^wJb 3i^ ^ (j^Loil ijs- ^^3 

.ObL^^^I 33 oLalS^I <^l>i Ji 3L-^ ^ ^'3S3i'^^ 0 U 3 S 3 JI 

Jji ^ - iU3S3Jl cjL^l ^53^‘^l CiLalS^l ^b^ ^5^3 

3< .tft:t ! ia>Li-uJI ^l^bl j>£- Ja-flS ^_ys3tualJl J a o^l l»bis Jio (j5-f3 

^csi-walJ) j^ vipJb j^ilSU.! jb diiJI ^3 cg;^l^l i^^l I.A^ 

|j5bi)3 Cjbz93lJ1 JOASXJ Li3-»»3 plib j333J 133 -*/ 


pl5i JS”! cjb?- 1^1 <4j3)jS3^^l 3 oti^-bJI 334^3 3!^^fli-ujyi 

(Jf. ^ -■ Q’> jiU>JI L^jJ Obs3Sb3tJl jl 23l>ll^ j^ J^3^l 
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^ Cy> ; 3 U 3 ^I 033 J^l .OblpOi^Jl JJ 

4Jo!^3^jJI (J ij^^UJI j^^as> jl ^l 3 Jl 5 A<S^\^ c3-tt>» liibjfc 03 ^ (j.-cu^ 

(j - iJUl iJ^LwJLI^ (3 Ljj3lj^ (^^1 CjLo^^^I dlb 05SJ j 3 

••**** ^ *• •• * 

(JaapJI J^l^Cb ^ cilojiLtl ^Ltl 4J33-aJtl Cj^IpJ! 

^{ 4 i)^j^|^^^j ^Ualjlj CJl5 - 


J^U:La»yi Jju Lo 


^Jiiij ^Lu^L,^ dJLP ^^3^ iiijujl J^LfiiLod (jl Aiixpl 

dlxJI \^\ c^Iax.^ Jju i 33J3^ 2-**'3^l (J cJuiiBl 

iflj Joj c4laiJI JjIjuJI dJi (J U bS3ia^ (^1 JjIaJI t^jJI 

J 3 S 0 (jl OjJla£> Jliil Ju^ cdUi jlJiiJI i>i»j C*5j^l JS 3 .I 33 I 3 J j^l 

dsKLcLCk iila-Jl 3 (JU)I ^UaiJI 3 (j3JLoLst)l 


j^So (jl jIjJUI Jcs^^uij3 .^Jiiilll i-iAiL^l 3 jJai CjL^33 
,j)£- ^q17>^ OLwJl^ ^liiJI 03j^ L® LJlt ^&4j| ■ JUj^I! 


.^jr^LuJI (jja bj 3 J 3 JI ^3 - JUl jJalj liUj 

3 3,3J3^I dUJJ ^& 3 txal)b jaj3AlJI ^^3 ^ Lt^ ‘ 03 ^ 3 ^^ ^3 

.iJjCg.AulJI^ 3^^^l 3 ^ 315 ^ ^J^3 j^IS"I ^L^.lJbl IjIaxC-^I 


1 ^ 5 ) 5 ^Jbyi 5 ^i^LaldV) :di^\^ Oll^^ 

Ijl^l dlllifc jl 13 ^ i^ 3 jJ 3^1 

ji^ 3 ^l 0Ju^3 ^333*^^ ^IJj ~ ^.aa^ZjQ 

M 

<dJL>l>i ^U<3» i^J 3 J35L0 (33^ dlLijfe (L-AA*#l3Ptjl 3 • 4 iioL^ L^3Aijl 33 

fjs- (_^l OLu-u»^l :OL«-«/3il ebj (3 ‘J^^3 ioUs 

«♦ •• 

dxAAil ijiLaxS^I C)LuA-tti^l 3 tJ.^ 3 j>dj ij^ju 3J tj^'Lwl 

dUi Jv^aJ I \jjt ^^3! 333 *^LaaS^I ^j 3 cLu» ^liL^aisI ^j* 4 -aa»I 


<dLi ^>^3^ J-iasI 3 


(}(<) Garbage in, garbage out. 
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jJlpJI ^3^-^ 3 

«• ♦• *• * 


^ 5 ^ 3 X 1 013^^1 Ji 4 a^ 1 5^>Jalll3 5a£S'l3 ds^ ^^3 

jl o 5 Le jlS jiol^l i> Uj ^ 6A) 


j^ .Jj^ Ijdxj <pJ^ Jsl Js^ ‘G.3J3‘^' ^ 

Lo5 <4J ^3Ju5J(»l |jaJ3Aill ^3^ i-djvalJlj cl^Ul {jayoff- 


<^Lij joi^ ^jJ) J^3 4:^ 35»^ ^jvaJ 


cOJuj^ oU35-*ui (J3J3 Ol3>il 4 >sj^l ilo as liUJl jl 5 

,40) 3 .djU33-««jo3 ajL^^La (^Liaj l^l j3J£iSL£xi»l J3^ 

9 

{^_ya5Jl J^-*«-l:dl (3 4Ja)ji>o^3 OlaJ^I «']j<iJ <lc«tAljjj 4-»-*■ « <■> 1^3^ 

^5 5jbl Juiaoj 0.333*^' 

L 03 dJLxfr 3 SU (jJJI La jlAj ^ 01^3 ^.aJ sUa^l o**^' 


aS3 ,ii3S>JLo 5£>tiJ (..Allso >laj Ol^3 1^3 .4lo^ ^ 

^31^1 ^^! Jii3 6^ ha^. oLL‘^ 1 JaU 

j lJ 3J3^' lillJ) jlSi *333^^1 ‘^-Sia La i3 dLa^b j^szLaLj ^s.^1 gjL4iJI 

•.«•••• * *" 

OljlJ jj>cj - ^.yaSJl aj-^^b li i^b?- ia^3 - Ol>LI i>o aa^ 

%« 

3, v^j l ^1 iu;b^l 4^jl liUa jlS^l «il3-*» tSaJL) jU)!bII l^jb?j 

^ QjO^a Xt OUI>£f"^) (jl 


^^^1 ^ 3 J 3 ^ CjM^-«I»-i >)3 ‘ 33 ^^^^ OLi«-u#^l 3 

lo JLvj? " {^^3 -333-^1 4 .S.IqI^ ^5wuc5m*^ C-c 93 i^ls OjIS ( 3 ^ t_fil*roo 

» 

^p^af. Jl ^bJI JlaIjI JlSs .iLxaaJl 3^^ ^a^waiJI ^ ‘333^^* 4i]aLo Cc*u-u»l 
jlS 3 .jLs^^' 0 ^ Oaj^Lu. ialSDI iUs ^ 4^ >13:^5 aj 3 r> 

O/a 033 .J-ii^l bb^ oo ^>a jb^S^ J.;^i^l 3 3^1 jl Cy> 

- i^L^ill ijA i3jS^l dJ^lJI JasLi CcflJLc^ laU, ja 3 t^ ij 5 ^2008 ^bJI ijsj! 
Ol3JL*JI (i L^>Sj C*^ as Cbl 5 ^35^1 g^3 - JU>! jlyiL«»^itl Jalii^dl 

3pUj 4 j 5^1 a3^1 ols^ 033 Js^ ^^ 3 oax 3 b ^4-5^! 

3 I dlSL^ jl^ 0^1 ^-^1 «> <3.3^3*^' ^1 '^ 3^5 o^ ^13 

** •• 

198 
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013^^1 0^5 ^^ 5^3 ’^3 l-OxS^I dj (j^ 

.^x<bl3 35>tlj Cil^ ^^3 (.3 ^3J3^ 5j>3JLp4>! 
!^ ** 

JlSJ jlS^ iju^aflJI 6jxj^ JUc*- cL*( 3 j 3533^1 liUJD jl5 

dxJ^LocJI d,Al^^lj ^LtMLi^ ^Jui) (»33-uI .d< a iO ) 333 <j>«>A.>4l dj^lx«)l 

.(jiav^jj ,iLa:a^l L^ jl5 OlJa£>tJ 8jjLaJI jLst«*iI joL?- dj:f3J3 tiljl^Jl 

djjlc>oo ‘(J^3J3^1 liixj-U ^^Juo-Ll XiAli) <Lol^l j^)o\ A93 

Ij3i (_>*ijU 3^3 .i£?tj«b!3 eLku?-^! GJub <1015 Cxjl53 .^^1 t^_flJ5 <^&j?cial)l 

Jufxou i^Js- i)JuJjj^l io^S^jPtJl OjLi^b 4333^1 ioji 3^3^^ (j ^3^ 
' .. - . . - ^ ^ „ 

frUap-l ^Js- <;3^ *^3 3>^ I) jy?-l JSj .L^jLojO 

iJI j\Ah]\ Jl3jo^ Mj^£>o LLgS ^Jl5 djV i^U^I 3J^3 - 

d^iJ! jjLaLsUJ jl5 Jios :'^-AOj j^l jl5 d-jJijj3 3SJ3 .(j,i«JI 
JJLflj Lo 3^3 cj3J>SH joiou jlj^alxuL) t^Uaj jl53 cqO«ilsiJI JUjsJI JuO 

•* 2i ** I •• 

c3 O^ 3^3 

«• 

f 

^ ^Ju^iflJl (J1 k— A .<.u J sXB^ ^ wX3 (jlS^ ^ ftLfljJI 

•* ** * ^ * •♦ 

J^l3. «dJltiij Lo J5» -j ^2012 ^LsJl (3 djUn^ <^Laj 

j[sL*jj\ ijcxh^ i^Js^ lLo-C- lj^ ijlo (jl5 ^jLdl (3 Obliai^l j-o 

cLpoI i3 OIjlLuJI SjjLAj) 

jlS )S| Lo {j^ Ijj>La> loUai^l 0^3 

0153 . «j-oyi 4,4.1^72 Lo |J5» Jistiii <^313-113 ila-LuJ) tiUl^ (J13J3^I liUJI 

(jl ijl5 Lo (jLflJ ^jA-SloJI cljj.£kJl3 (jru-fi’i^lS^) ij-^ dHjJi> 
CjIJuLoJI ^ 3-^ ^^/lJL?c^JL) ^Isjul Ojl^ 3J liLo 5 j^3JI Iju^ 33 (jl5 3J 
J3j«A.il*4Ujl ^^13 i^us^\yio\ 4JL>JI i 3 cSL^ 03^ 3J ISLo 5^Uaj^l 

jLs^Ml dJislptAl! ijlo-Ll 4 jjJ C-l-ux-J (J 3J3^I tillJI jl ^333^5l3ZJ 

jl jSU jl5 ^3JJ1 U 41liaj>ll OlJuxJI jx :>ljL£ki iaoj^l 
J5» _> (J3J3^I dUJ! ^^IJaji<bl i«3jLs!iA (j l^Ujl CxjPij^ )5| ijjJjso 
Ij^Ialjjjol jl5 1S[ Lo J^l j5o ^ jLal5>-lj3 ?«jjo^I dxilalJ Lo 

m 
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tdUS oLtjS'b U%0 til < jSo ^5 .1^3'^ L>® >“» 3* 

ft ft 

jl (t3 dJb^L oJuo C^ C^\M3 .CJ3JI lijfc i ^ Js^l (>■ 3 I 
dj!53 <jJaiiJ CiV J5bto3 09^ oB 035 ;> 

. 1 ^ 3 ^! ^ 3 ] iUuJ^ 3 ^ jl^ I 5 I Uf- jisui\ o^ 


pLiiftl jiusJ 4 ^jL 5 m ^ jjitiiLo i^>?' t^_yaSLll 

*^53^' 3x-LU b3J3^ SibsX^I J1 5 ^ ^ ‘(^ 3 J 3 ^^ 5 j! 5 | 

4 * ^ 

,Js-3 .63JLaIia oLLpo o^ ^ 43 ) U 5 

•** ** ' 

o-®-^ Uj .b3J3l i^bbl JSJ ^S 5 LjI 3 :^I oU^ 

cjUft^l ^j OH ^ ^1 Lils ^5 

j^Vr>. Ijils ^^)So ^ 4J;53 .dJLj>w.«;uo cLo^ 0315 cJjfc O^ 3J3^^^ 4 itiLo 5 La 3 
J^\ ^3\ 093 .Ja*.3lil (3 i 55 Lo:: 9 l jl.> 5 o*>l 3 <Lbi^5 cj^ibw 5^ (3^^ 
■^ 3^0 3j35 ^393 03 lc- 0^ ^333;^' <taiait ,^LJI doStl J 50 j dJlDI 
iulid) ^ 0 ^U 5 bb OIOjO^ Ijlo^ C^l 33 

.iaiaiil (3 6-® J 3 t^ 0^3 

44 

2j^ aijpli- Lois:^! Lob ‘ 0333 *^' ^3^oJ^> ^ >ai 3 a,) ^jwi 33 
33AJI3 d^lJI Js- ^b 5530 ^ll 3 J3-0PJJ ilSl^JI 4 j 3 aJ LolOc^b 

3 fl .^ 3 >l l oloJL_Jl3 urOisl^il,! oLu^ e ?^3 ‘iJ. 333 *^l 

.^jusjJI 3 -L fli J b^ *335^ O^ 3 j ^3 
;t'< .^ t iJbOj ( 3 j^ dllft) :dlsj^ dl s Ju OszJ lojk (3 4 -uO^I diaUI 

iaS^pu <4^1 j6Si\3 ciAhpco 0I35I3 <iAhp«> Oboj^AZj - 4 jj 5 ^l ^^^3^1 
cj^l ^ob^l ^bl Ji iS^P o' 6^ (^3 - 

♦T •• 

ixiOALo Jl::po o' 33^ O^ bp3^ 

OU4JLI i> 6OJPI3 ^3 . 333 *^' 4 ^ 
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ijjiai}\ ij Cilj^taXJI ^LoiS 

i* 

iSlsilil jlS^i^l ^049 ^&4tl <iUjJ <6^ 3J5:^^ iiLu jl 

L03 d^JoLo Oj-»^l£- (^7^1 OjfJ-iJI 0.3La# 

♦♦ 

(jjjLIl kLAj 0^^iaj(-uJLl ^wAAlJLtl3 jl^^l jjJ a l) ijbjsu^ .bfcj^ 

j 

liJ i^jJ) C33JI (j i«a5Jt,l 1.^1533 Cul5 (^1 jlS^yi3 .^^UI 

Js. j^jO\ ^ 4Jbs9 ^iUJI Js^ U J5 jl OjSi JIq - 3J3JI d Sla la 
JSLiij l^lkSlJw^ j^l OJ^ - jljiLa)^l3 3-0J1JI j-o^ (^3^ dUi jl3 
.J3JJI jlHjlII ;33JlLo dJS ^3 U ^Lij«a3 jM ^jUoiJl ^13 

£^3333*^1 ^j5dl iihJ\ ^3 J^\ Js. 4^3iLo jlS^!^! 60^ dUi j^ ^jJI J^s 
dolrtla Jl^li i>3S jo 2^)3 JjLuJI )^Ij-II '■^AJ OJbLQ3 

US3 JuoJtlls :o-oto J 5^3 -333^^' 

^j^3 .io3J3^l 4 ^IjS 3 ^jJI j-Q ^LuSl <l«9jUzj jLajo (3 4 ^^a 2 } 

cLSjLap llc»ti] LfrS <4il5L> JLf-I^B '^3^3 O^S tJX-133 dlUjb J3S0 (jl 

.d5jl5 JSLSo j! 

iksUixs iJLuJLu di3iJI JUx.1 Cjjln£4£i :>3Ji5JI J^Lc»-3 


liLflip-b L^ (iLuja^j 4jV CilJiAisM L(ij 3 £-Jj jl c^-oJJ j^-f - OlJ-alstkl 

iJLojJI 4J:>Sll jl j^ ^jJI J^ >oVl 3 iJixJo Jj £^lj 

4-4^3^! jLj3^^l3 ,<iJijLStJ^ ^ L^l J^5Jl (j^-^ 

l^jlS jl 03 ^=^ Lp^ ^3^^ ^ q^UJI jbij 

iwOS»ljJLl 3 Julfl«JI Juko lASj (jiil <4Ji^l JrS Sij 3 jJJ( JlOIaa 

^ * 

.^IpJI 095 JI J 


Monetarism 

^jJLqLszJ) 2'A-Q^ O^ “ djIjjJl ^ 0^3 (3 

UtAj3 cOob i3SjJI (j^j^ ^ 3 ^^ 

• ioilll \jSyS^ \js- ^3X^-0 L^I^I jl ^Jl^I OUaiwJJ dlljj 

•• •* 
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^1533 Ji C*jl 5 Loi^ ^i3iJI ^ 

«« 

< 

O^bdl Ji ^ 5 ^' V-j o' 5^3 - f 5 ^> 

■.. -... ^>0 S[Ub ^s ^ (Velocity of Circulation J3loi)1 

IJuSs jLoJUjS 05^^ O^i ^y ?^.3 2^3)1 0350 jl L,»^0 ISU 

jIjJLJI ^3 43£j0 43 LcjJaJl CaSU^ (J^jLiDl 

l;:..^ l3^j:> oJOJI -Jii^' t3 J^'oxJI CjIjj tOcljT C*x^l 

5joJl£>- JISL^U ,o1>si 1I '^Loji '5^1^ -^' 

* ** * 

\yi] jlJI \jbjCs 6 ^1 ^*’:)3AjJI ^33^ Cy^ 

ij:ii\ iuj-Jillll Jajl3J<aJI (j *^'4:^ dJLUJs CJ 153 ^Js- t 4 j 

.^Ul ^'>-^1 

^yb3 .^3J! ajlj:> UbjLciplj fl^ ij:>3AJl C*j=>^-ac5I 033 

wiUJb iVioLsJI JoS 4 J 3 ^^ jSUi .i=>-^ ^^3^ ij^ (^ 3 ^ 

♦ • • 

2 ^ Loj3 Cwoj^ 3 tSo 3 w>j? 4 jl olJlSbsyt ^3^ 

iuolo- oLt^sL^o Jl ^3«:>l iuJaJl ij »*ilS^ 0^3«^ villLa* 033 

U3 ?l^L^ J^l 1^3 ‘?>i3-^ ^lAjPu^aJt <_aj>sjill U 

5<Uul^ '-^3 ^llil ^xowajl 

oJla Jio 135^^1 ojjJl 63 ^j^' '^'-i o:^'^' o' 

J^ , 2 ^^ >1^ orJ3^ '5^1^ ObUis^l t3>^> Oloiiidl 

J3 .d93^ iJLolSUl bfcjbl ^ f dji3AJI dj^ 4 ^ otoj ^sDI 033!! 

6Jl£>CLL 1 Ob^Jl Cc^li (^ 53 U>I UjiJf t>® OLOxst^l 0*33)1 


3!j 3‘VI J jUiLu,VI (money market fund) j^iiJl 35 -^ <*) 

^ dyLiil jloiJI 33-« OS-^ *-^1 Jilaj US' -iiiiuy* iLiUOl oU^ 1^0 ^^l^ ai^\ iJWl oJUl 
^ jaj ^5jJl jwa3 c>li j^jjJl Js. Ul*JI ^Ul tibsSll i Jsi J^ s?^’ 

jUi:-S)l 33Ja^ Js. Wj .>mi 6- ^ 

jb ajlt:>- 1^3 (Ufe-) L^l -’•^ 

;;»■»■ ^ y^\ (^1 01^3:^15 oUOiiiJI elij Jia . l^ilaj ^^l 016^^51)13 oU^I 5^ 

_^1 .[i^jUl] .CJ^I Ob^5Jl i sec: Ls)^\3 'ib/s!' 

https;//www.investopedia,com/terms/m/money-marketfund.asp 


? 0 ? 
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& > 

cJ 3 -.JLq ^^jjO JjL5i>0 dj\ d-Jl jJalj ^ 

4^L)^ i ^ Jk- 9 j j\X^I J3 (3^ ^3^ •oL&tlLfcol JlS^ 

»• ♦» »* • * ♦ 

jj] OJjLAJI jLs2-4*#I Cat?Q' ijI wXAS .OJjJu^l Sl^yi OJab ^!jLPtI*ub a^IjJloJI 

JjtJl (JS* OJ^lSU^ <(^LaJI (^ 0^1^ *1^5^ iiS^ O^ JkStJl JlS 3 JLl 5U Ob^IL*4^u0 

•• »• •• 

(3 (J)jJ-flJI ^jbUlc^yi JJlssa iJb JlOS - j5j^iSJl djzSaJ Jk3 jl5 

SJljJl^I «4jjiilll» OJla jl IJd U-U> (35^3 .^Ul 19 <wSliai>l i)L^ 

^bzJ) (3 ^Lt! (3 3.5 ^Jl 1980 aUJI i 3 i3 13.5 Ajo cAJ3t-«^l jjo.6*^ ^ 

v^35j ISojjg) jiis .SjJap- jbT CI3 JJL) CajIS <1983 

<1982 ^bUI (3 ^bLI ^ 10.8 dJllaAll d.4..uAj ^3Jb i^Uu^l JlLa 

ijisaj j^ai3- ^IJS^b ^U>l ^L.<aJI Jj3 JjL^I jjJis>:2i\ ^j-o 

1^ O3JAJI dxjl (J.>Q (^^lC-3 <1981 ^bzJl ^ jrU^I 

jjl oi.-tii3ciJLJ Cj L i A v .^.4.w,n djuOjfCsl J3 dulS (jIjlLJI ^b^JI cL^jl 

CJjLqJI jLs 2 .*uI Ca^Ii^U djb .^LSlc-MI JJi (J Wj cJaAllt j[suAi\ 0^\jj 

* *» * ** 

0^3 .j 3 aV 1 >>^ ^^ g ,*A?3J ij3^-<-4*A3 ^J CnJJkP- J3 Lo ;3 ^-^ CaaAj 

.i«JLJ^I ISo^l \\ ^L2iJI CjLIxjU^I JLa£- dUS iJL^ar>co 

^ £ 

^vXOJ ^ L^l di^oljJI ^5?^ J^ ij 4Ji3iL)l dibi jLuxjoI ^ 

ilftiotA SjowX^ CJL> <5jLiJI d^WI bi-jljT Jj^l^ ^ " Ijup- 

dx£>^l C^^jpiJl ^&.P c j> Q jl)I \J\S li|3 

<.3 d^ILiiuJ jl l^l dxxU. iib cpo jis 4jis ajjs;^! dJ5iji 

4^33'^*'^ C)^ dszj Id^d " 3.<oJiJI 3I ^H^jJb dbf- ^<^3 I^jLaoLlaai 

ft ^ 

^3 <4.i*aJLaJI oJub ^bJI JS ^ jIjJUI CJ.*j JL93 .ji>l (jOPtw 

0 ^3 

CiJtiJa^bl (^JJI J3Jblj 05^- ^1 {Js- SjlpIs \sj^ jJi^LpmJJ <Lul5>cX1 

J Uji N-tj3.QjLL u» 3 O^*****^^ ^^XsixaL^ d.5LA ^^yiOjJuJb 

.3jj>-I 3 dl.ll ^ SjuLoJI jjuv ()ic) 


/•> 
? 1 . t 
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5jf.l§») << 0 J^l 9 OiEj -J-y. 

Jt J»3 0 J 13 UJI jU-l (SjSjAl e«Ji o' 'l' J! ->->23 (“Jsld'^ 

i^\j, ^ ^ ^_>Al5 .iUI 43 J«i-.J ; 50 JI j-^' '^■^’ >^ 5 ^ 

Jj^ -1=^ ->A< y'^l o-V" J! ^ 

Ji-Jo dJi -to (W .(^i J*" 

3! 5:>bj s-to3 .33^1 ^ U-jL^ Sj^lill 3to iASi >-i> 5-3 J 

liU jU o' ‘oil i> o^iJj Jtoll J! Js^sJI 10^ ^3A^I i>o® 

.Ub 3' U53-» 4 >|0JI olS IM t- 3' '^y‘ 0*^ 

jjlki- Ui- oyjSi ^ 3 - oyl 3 0 ^ 

.‘UaiJl iQ3oASlI,l ijjlio 

.ajjis 5 «u 3 Ito' 003^ os aitoJ.1 i-M' ‘Atoi '/'I 'j'-^' 

■ifddidl fojjl <2007 flaJI i 5 j«S is^j-y ddloill jLJI jltol CtoSjl Utos 

iL, 00 U4» l‘>r A; 5 'AA)' elo-JI IfeO 10^1 VlJ' oloUl 4 
jj ojJlAII jltoi gSjS : 3 j 31 A )1 jIk-I AlUa aSJ3 - 

^ Ail i^jO J! <U.b ‘IOAJI -llto' ^ ilS-Ail 0:01s .«IOaJI jltol oAto 

eljjtJI jU-i 4 AsO yl iJuliJI jltol gM 03 ^ ■iA.-sOil (“‘‘sJI i 50 -oUl 4 

^ OjU jylxJI ijAOl OlkUJJ oSif <|0JI Jy-i' 0IS3 .Ad,laJI 
^ iJi-ljJI jd gLJI jltol oUosill 4 ^ ^ - ^> 5^1 -> 1 ^^' oAAi- 3 * 

^3 OUlkiJI o-ia. J3>3 Vy-0 3a. eUi Jit-J' 01^3 •fj'^oJI 

alalal d-o. o^ otoJI -Ito AaaS^o OS-to J! So 3 la)l jU-' gSy 

.aJJl ^ Ij-.' jriUll ol^ oas ftoidl Ifcla jlS o^l Aito'iJI j ‘oil 

joajaJl 5ili 6^. os^i o' oa J! l-to ^sj/SI dj^oil olyJI VO^Oi h 
Jc Uj^ jSj -las .Uyj L^l IJ 5 Uo Ito, Ud. Jas <0^)3 .J3blj coals 3' 

y« liisy 5iS y>i-,l3 - 0y-3JI Atojaj 3a, l-xa, oK .‘,^ JS OaJ - (toaOJl 

3! ooodoo AjoaiJI i-UJI Oils ISI U) doajl aaS3i AalOaiOol 4 i>oJI 

i 03 iJI IfeS Oils ^1 fOlJI 6a lo> s ?^3 .O3AOI oAo® 3 i J- 0“3 CSla,Uo. 
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OJiHlJi QjJjlUiiJl 


^3 - jA«aJI ^J| SJuJLttjl j —siMJiJ J5jjJI (Jlj^iAJI 3^ U-*^ 

SJl 5»-13 ColS^ .JujXI Jixij jl 4 uIp- 'w*j?o Jlj <ijL> “ ^L^alS^I L-SUzIj ^ 

** ********** * 

SjuLftJI jLsix*)! ijl Lo 3Ji5 ij^^l ^.5^ C>ljtl-«J 1 (jJii jlS^^I (jjo 

(iUi ,3iial JiS3 .iLalS^ ^jJO Juj-o ^5^ 

(Jji3 Jl^ CjIJl^cLuiI (^ l** ]o i 0^3 


.jbLJI Jju (j^3 <dUi (jlt SjisyCLt,! Ob^^JI '■^ 

Ji5 ^33J3^^! dLlJl X Lfj (^ya5bl jru«^l 4 j!wIc«1*oI ^ 

•»* ♦• * 1*** 

^ ~ Oby^JI ^3 j3^l Ijjb JlLo j;u*4.a 1U olS ISLt 

.bgjgl {k L-CLstiil ju*i.*lJI 4j<xi>ljJl JuIgaJI JJi5 jl n-o Wj 


j-jb 2011 2009 ^btll (j)-o ©Jl^clLI (3 jrv-cu-^l ^ CjjIS^ 

jlSLtl JI 3 <1^1 ^U»JI (jjaSb Jl ».^jb jSo ^ Ci-oJLp- (^1 i 3 iii)l jl 

' ^ •* 

Ob^l^JI 3 (3^^^ 5ibj t3Jb3 l^bbi 3 3^^ 

Jt-oxVl oLitii ^ 330 ^ <4a^! jU^yi CjI^ias .C>Loj3JI3 ^LuJI 5%xptii! 


^^Js- tJl 3 **^l 3 ^"^ ^^3 .5t^3JL*Mjo dots' (dJD^ 3 lJll 3 

lj 1 Jd 3 iJjGLfiJb 53AJ 3A-IJ JIjjLq CldlS Cil^Lnlsyi 1^301^ < 4 ^L.Ajlj>y) ijljJ-JI 

M 

C*3?Ab3 IJJ cikSLbyi Jl 3 joyi fiJub (Jl ir^L^ (3 b)5o ^ <^s3tj£:lJI 4 ^ 13 ^ ^3 
jlp- Jl Jl3jb> <ii5U tJUSbIl Jl >a^ jjol 4j| ..OlisJcUl ciXit ^Lol 


^ySi\ JW^I (iJS-L^ <>« 0131^1 CJl^ .u 

^* ** ** ** ♦* 

- CjIj^LuoII JtfrLuo j^ 3 jJl 4 jo- 4-5J ^ i3bt^l9 :4ioc2> L^iS 

f 

<(jojb^l j.x>l ftlS^ ila^l3J L^3StadO JJajl3 usUaijI ij C)Jlo jb^l Cjjb 

iiJ3lJI ij^5 nJjf^l SjoLdJI jb?-u)l J 33 yi) ^ C-Moh^ J33 

Of- (jlS U-« yS\ jl5 Oj^l Ji3U (jjvaXI " ^jlS^^^II 

0.^133 iitSLoj l^bjl bijLjfb ilsLu^ L^ C* 3 ii-l 3 Js^l SjuLaJI j-o jiji^l 
^JLuJI Lae^ji/^<> {ibis Js! Jl lju> plj^yi OLtI ( 3 b 3 ^^ <33-*^ 

(3 .iLai 3 !^l jl 5 L03 .^jUJI J ^4^ JuJLsdl (jlS ^_;^l3 tOUSJl <U^jrJI 
JLof^II OLw.U (jXi3 <JUf-^l ^UaflJ (jbljS^I jjo Jojjo 3JIS 4 iLic>- 0| OLc*- 
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jSJiJ jjLij ^3 ^jJO j!!J3>> ^^Js■ JjzijJb CijlS 

ijs- U^Lojl Iuj as Lb 3 l 2 >jbl 3 (JljAill 01^3 

^iJ5AJ! 6 jA 3 OUo dJAJ3 ^ 3 *^' dl3iJl3 Ojr^l 4j3:}3:b 11)31^ 


0^ ^t3f'l Asj dji dJL£iP!^l blijlS3 ^La [^JS' «t*L 3 tJBl 3 

Ja 3 dJf. ol 5 i^D! <^uJl> ^3ixm Ju£- oil> 9 ^l 
^^1 wXS jlS^ i^yaSJl '^i:^ ^^jJl C193JI (j 

jtS Jj Sbi dil li3>sM 

** •• 

Ujo J 5 I J3S0 ol J-ci:: 5 >J>l '<Sj^\ jscuj ,3^ 4 ^ lU^ ^5-^ ^ o' tdlj:>l 4 ^ 


3S0 t 4 ,uci) iJxAilj J^l ^juoJ^l ^3! .Sjjpclll Ob^^JI 4 j^ 

iLiUll 0x^3 UIj .(^axSLllll b3j3] 

J Jq LiuJ <^ 3 ^ t4xAAl j^Vl 3^3 Sij^LLtAAJ ^1 1^3*5 

** •» > 

Oby^JI 13^1 b 3 J 3 l CJ15 jbJI liib ^3 ‘jUaj^' C^\ lij )il 

obtkJLoJJ jbljS^l ij OL^Lajul ^ tjf^yi J-«aaJl ^3 ^ib iCApcitl 


^3333^1 ^1 M c3 0 ^ '^3 -O^W' ^ *^3^1 0«aA^3 ‘iia^3^l3 

*• • ♦♦ ** ** 

oIjIjS jU ^3 <4JUi 51 ObUi J 1 Jl 3 o^l oUS jU^ 1 ^ 33 ! OUly^l Sliol 
COIS 3 .ii'JLflJI OLou-LI g^ 3 J 3 JU^V! OLAIo Jl Jl 3 fi^! ^ ^3^ 

.dUi Jx9 ^3 ^ «^ 3 l 3 ^^b 4ii)l» (j 

( 3-^3 4JLff' '*-® 3 ^ o' (J-^ Uiis 0^3 

^1 cilLliJi (JIS 3 <5jiixlLI Ob^ 3 il ij ^cboijj JjbSi 6 ^ f 


,3 CJl5 ■> 3 Q^JI .1)3331 ^3 t 3 Jlj JL^ 3^' ^vlsJ o^ 

,^3AiJ1 ^)-^p^ 3 ..^3A1JI ^ dl 3 iJI di ^.^^1 CajIS 3 .d 3 lJ! 5j3^^ 

ib-b 4jgL*i.<) C-clQj (J l33J3^' 

* 

6^ Aj> 0 J) op ^ <Jl:> 3^ ‘l^3J3^' dlJ\3 JIjAaJI ^\^)i\ 

jja ^ dj^ 1 ^X 1 Jjj-O J) Op ^ dJ 3 ^ 5 ^! (jl .jb!^^! 

(j-o Ojj-o (Jl ^_ 50 p 

^3 g-u<3iJI Ia^j jJoLpco cJLp- Clj153 

dUo i 50 p jl d*3lSbol 5 A P^bkl! j -0 Ai 5^!33 .i 53 S>tl tOblJI t 35 -ti 5 
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dJL^^cuJI 0 A) 1 Luikl.*LoL^ ~ ^l^z-AAfl ^ l^Lc-Los 

OUJLSj jJI iS^3i cOIpLSAII oXjb ^(333 .djjlAsJI ic^Lcill 3 LSjLu; 

Jio ^ J^LstlU C)l3»^l Js^(l JIjJlqJI (^^LIp-^I C1»j155 

(^1 Jl^o^l 4^) oL.iJk:■x^ 4 jISL^! 3 jlS JL^ .iiSLUsI 6Jjb 

(^JLmJI 3 ^ 4^L^I <3Ij3^^ ^ ^>oJuLmaJ 'Ll 

(jjO (J^^ ^ - dUi JLr^ O^ LjliLtl (33 -(Jliil 

Jj < Kq 3 J^l^l J^;i.4iiijl3 3-^3 ^cj^uiO) jUu«b dLo 

c c ^ 

i^JJI <l«aja^ ^ib-JI jl5 t,_fl«>^3 .^JUI LojI 

(jL*i-> i^JLaJl j-ol ISjlj t ,loQ3 ^&,grVI*)I jlb ciJlj:j^ 3 ^l S^lxi*) '6j^ (3 

(JUj! pUajJI j\j^1mj\ 

** *• ' 


iail Jjla 4I <U^jd 

, ***** 

Ob^i)5Jl3 b3j3l (j ^4^ ioj^^JaJb ijJJjjJl i»*>LA<JI CoLol JiflJ 

Jujo i\JL-i5 (J*iL> J33 .33-^1 3.J0-JI 3 0ii3JiPcjo \j\ SJlPiLLI 

^ & 6 ^ 
tt^LuA^JI ^«i^3 3 3^ ^*^3^3 3 03 ^^ Lo'-kA^ ^jtj c 

dlSLw iUalSyi ^ J dJllA jl5 .iUbJI olib jl J.a:Lodl 
iujL^ <4JaJ*j (L*il^ i3 ‘i^btil! (^Juo (3 ^LioJI 5i>sl3 

OJlAs CxilS <^1 35»tl>3 wJjolSJt 2-^33 JUL£- ^Js^ JilApJl (Jl 4 i> 3J 

.(jJasLpttl 1^ ij^L> job olii jis^a^l 

JJlsi^ ftjiji J3b>' 3J djb ila-tuJI ^JloIII iLuL-«JJ J^l!^3 

J3S0 (w93-«x 3 <d)bjb oUL>l3 n^g*A]o,ll JjLS^tl Jjoz-o C*£o iiUaJI 

Lo 3^“^ (J^ OJuto ^'cOJ i)jJiJI 6Jub3 J»uf b JjI^Lq ililjji) 

^^kpu^LiJI xpcaj LojiAJLo £-^^1 3^ 

t(^.gAJa)l Jjk5?i>l d-jlf- Capo ilUaJI 3-® Sj^A^aS hj^S c.j-i»l 03SC jl 
•% 

"^ j 1^:1 1 o^J 1^33 .-L_j: 5 JI oIa. ^359 aJlbJI 0^ *>9 l^liij 

iisLuAj (^yi> .l^io ^JLubLflAiJLI JjIjj \£\ ^iLiJb J3JL0L5JI ^ 

k)l Jjoa,l» JLlP iJlkJI cULI 

•• • • • * 
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9 ^ 

jis CjLjLuJI 5J JSJlj (3 ^3 

dllUJl^ (J o^b^JI d^liij ^3J 03^ 

Ojjo (V L-JliJI i3 ( 3^3 iJ^l 3 k« 9 Jjii 3^ Jjaa dJLias jl 5 3)3 
^ • ** *• 

^ * ♦, * * 
jjtjb ^ ^gi/3 3 JuL£’3 <3^iO i^LufcuJI ^Iajo !j 5 bb 3 IjjI 

^J 3 j^| 3 ^ juSb ilLtu JJl5w jJa^ :l 4 ^ ctL^Ll^ liUlA 

*4 ^ ** 

.iU 3 03^ ^ ^ iji ^ 63 c-oj JjLoja 

dXoLijo liJbj^ ^ jjj-J.J» iUb LJ3ib djJaj-p«*uJiJ 1 i^xjlS 3J lwX^jb3 

** * AM 


Lo <SjXJ y Lbl 4_5 _ ,s _ fl ^ 3^-*“***^^ \3 bJa^l J3^ ^d^KJ^^uO «^&-pu£2IlII 3 illia-Jl 
^t .iffl‘;l l ^Lc>c.o 3 .1,^ ; ,,., ) dl^lfijJJ JjIju dlllA jl Jupo <4JUa^ Jjjiil 

jolptitl (3jLt i^Js- 4^ jJI Jjjz-tl jjo lU^. (5^^^ 


^3 jl 5 - SA£»tlJl(l Olj^5Jl3 lj3J5l i 3 ' dJ5JLJI (j J5L0LS1JI3 .^jrjilliJws 
•»* *♦ ■*• 

(jLc. (yi J5l ^U,l ol(i> Ojbj 

^Js- (3 Sibj3 ^bJ! 3 o*^ ^ 5jLua^ kiUjLft) OjIS^ Ijjb ^QlAg .33 tJLo-siJI 

.JUJI 4 ^ 0 ^ o'! o^ bj 5l3LUsl 
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Li^ c2016 ijlJ^ i3 (3^ 5JLLI (3 45 tSs^ j^l 4^5 i^^Lc. (1) 

” * 

.( 011 m^ 3 j 3 j) (J 3 J 3 V 1 «>Lpu^ 

13 ljUb J"^ (^} 

Robert E. Lucas Jr., “Macroeconomic Priorities,” American Economic 

Review 93, no. 1 (2003): 1-14; the quote appears on p. 1 

JjULo jJb J5 dJlaX- 4. 0 .^ 05 ^ Jblio jJj JS 4JLaX- LS^pO jXm ^ (3) 

.Iaj^Jl) 4XjIS i3^yi CJ^IaP 

^Lof i3 1896 3 J 5 J 9 (3 SjLsJI oJi^ 0^l>? o^ij (4) 

.^IS^ 3 ^l^^jJt 

(5) See Barry Eichengreen, Golden Fetters: The Gold Standard and the 

Great Depression, 1919-1939 (New York: Oxford University Press, 1992). 

jruaJl 3 ojjtiJLI 0 ^ 5)1 ^ J5 3 ^UU djj) 5 il ColS ( 6 ) 

c4^!jiiJl S^AII JiUti 4jjial! Lfl333) .<Jl 3 XJI t^Js- j^ 3 -i 03^1^^ II 3 63 *b_p 17.9 
guLJI 3ru djj\£X\ ^3 <PPP) Purchasing Power Party) 

3 1 jjo 3^1 3 . 3 J 3 ^I .il£>e3^l jl5 (j^'LLJI LillitX 

O^piaJI jlja.Mi! 3 V*'^***^3 C3bSl3il ?ob 4 jLL! 3 ^ ^^13 

.(1.13 Jl 1.06 ojl£> 3 2015 {^bJl Ojjij j!>l 3 jJI Jj L,IJ 333 ^) iaJ) 
.^ImVI jlS" 2014 ^bdl 3 .(431^1 jlstuiV 1 . 033 ) 

iijpoJI jAm/ jrw iJI 5®^ joLipoVI 33^3 Llg.3 33J3SII 

.45U,t 3 17 jIjl^ Ja-Jij ^jJl 
•i^333^^ -ilsKjyi CJufebc^ <Sjxj (7) 
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.^bwJI jjjo 4jjbAA 4JL4** tajLgr7 III A J3^jJI 03^3 

01*3 ^^1 ^ 45S13JI jIjlIJI i^b 2015 {^bdl gSLJI (4) 

^bdl 3 gjbJl ^ ^t^b Jojj *2007 ^Lb 1 3 (333*^0 53j>31iI 4ioJtll 
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U5 15;^ OUU pUiL-b iC^) Oblj Jju ObLJI^ .2007 

,j5jJ! a,5Jl (ji3JLZ«5 siUij ilil 

9* 

jIjlUI J1 i^bs .2015-2007 o>AJt OLiU5J^! JSL2JI ^ (5) 

4^1j9>fjJt :j^\ .v»)b ^>1 .U-Jlt) CjjJ^ AflS oiJjtLa OLiUSbl 
^liU CjULj :b3J3l i 3LAJI» <(5>^ Jjw 1* :21 4^Ul!^bJi 

.2013 r^Jjj 7 !«ial yM*' 

Social Democracy for the 21st Century: A Post Keynesian Perspective, 

“The Great Depression in Europe: Real GDP Data for 22 Nations, July 
7, 2013, available at 

http://socialdemocracy21stcentury.blogspot.eom/2013/07/the-great- 

depression-in-europe-real-gdp.html. 

<yo3jOI ^y>. J.^1 li* i Wi jbU! sjsJi iflk^ j (fe) 

V».** w “ 

.fijLjstiL! 

50UI ^3 >(CJI OVasii 2007 fbJ) liJb Jif (7) 

gjLJl ^ JjJM ji 6-a J^3 -ijW ^3 *bat.y! 0*“^ y^^' 

^UJI ^ y.vii <2015 fbtll yM>l 

jj jyi) a...,‘. ^11 .lao-i) J j i o a t , ; U5 <y^> flo tJi y}!*?"^^ 

.3J^! ^nU:a ^ Jiasi slii cdli 3J3J1 <tAJ=u^ tj j'-tiJ' 

i^LlI ObUl >13 .(J5J5‘^' 

juJjJlj .i=-li>= 2007 (*bJI jU^JI i Obl^3 <2013 (‘bdl ^ 

^ [A}:^ il33.«<..o >^159 i>= 

.^b^dl j ijlSbuJI istt l3 ,J®bl!itji!l 

IS.U ,2013 ^bdl 2008 fbdl ^>o iJU! *3 1 *>o >S'b jbjJI jlS^ iat (9) 

j^Lij jsr] ^3) 2014 fbdb jisUdI ^sS^l jji2) 3J Uj^ .Js-tJI Obl^ 

63$^ Uj3 .4511,1 4 2 J! ^ 

j|jJj3 Ci^3U jrtSi J1 ob3JI J3!»b .J^b .2>i3Jt '.lA 

aB by?,^> (>5 GU 'i* ji ylt .20169 2015 jy>l«Jl J3bj- ^>1 

a^SL^ ^^1 JcBil L&jLu.c.b j^3 biji' Ji 03^'iUl 

jISLJI iJu: JUy-l JJ JajJI j- j fc* CCP^aJ' jl^l ^ 00} 
CAAii6\ 13501,9 .2015 fbdl j ajUl J 64.6 JI 2007 ^bJl J 45U,I j 66.7 
Ja 3« jti:o f 9I uii^S J 2 > jSSb J^\ ^ J jlS-JI 

JUj>5I) uW .1 goLJI .4^ ^y^, U ^ 4^bj)>l 

^ ** ^ ,4 

.4353:1 ilju« Jj- jJlJI ajji (>) Jiij Lo ^3 ii 4 t>o ^^0 0^3 Ij^J 

(^^1 gSLJI (>la.icL.«b fBJb ^^9SWI JUj>ll J3^ (11) 

. J3 JJI jlqjJI 35“tio> Obl^ LflS3 JUj>yi 

.J9JI ebJI ObL (12) 
.(oll«i9J3j) tLfii>-)!l y-ilSJ Obbj (13) 

Jb^dl gyUl i 3-uJl JJi« ,ils ^^l9 ‘W? s?^’ Ij:^ Jst Jj (14) 

b3j3i JS j Jjbdil j4i> IfeS J**J '4 yr%^' 
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djJl oULo (jiiLil (Jb *2015 rj-Uitl .5aj?tiLI CjbV5i!.9 

:JajljJI ^U>o 

https://www.whitehouse.gov/blog/2015-economicreport-president 

^3^1 0^3 .J-aUU gjLJI Cxstoj d^lijilb (15) 

- J-oUJJ JajJ) oLc-U iJx j jbliiol Ji Liui JL> ciJlkJ! S:ib3 J| -tiAS ^ 

L«uo La O^jlS" cJ^ajdl 4 .C'Lm<J ^yUJL) ^ 9^3 

03-bjJiJ JUsiJI jlS" tJUll ^ o3^ 4JI jyt3 JS 

^3 .quSo^yi JLojJi ^Js■ 45(11 cS Jxot^xil ij ^3^ oU^Lw io3^^ 

ob^^l ^3 (J| 4.w*4jJL) ol.c-b«j ^Js- ^3 4.^3^ O'^y 

JIj 3 ^*! Jix-iuoJJ CjtcLJl iJLfr i^s ((2014 ^IsJI i3 ^Ul J 1^*5 Jsl) oAs^ilt 
^5 2.1 Jbwdl icLy ^L) (3 ^ 3^3 c^UI (3 3-3 0«*aA^I 

4a.u<uLj ^jdOjcJI Cjlc-Lttf .rjbLApbl i-bUil 3 ^^3^^ <^L(I 

3Jb Jaj*JI Cilc-Ltti .J-ojJI 4pLi> 3 4jiAib Silj3 Jj i)LLI 3 3.7 

.OECD 4.ijaJlil5 ^iL^alSyi jjbcdl 4Ah:a OJnC-Is 
i3 2016 fUJI 4 jIjl) jj^ 451L1 3 20.5 Jj 2013 fUdI 3 ^bi> i 26.3 Jojw ^ (16) 
3j^3) 2015 ^bdl (3 jb^JI 3 4 jLLI <3 24.4 Jj 4 jLLI 3 27,9 3^5 (UL^j 
.(Cj 11 a« 5 j 3 j) 33 j 3^I :jJ-Kail .(Obl^ 

3 ^3^ ij^£i>CiiiiJ k-jL-^1 (jl J;ju jj-o ^ silliA (17) 

(3^1 jw 4 »jAfc 3JL0 (Jx- (J3isii>tj isiiJyi illkJl CS^Jjm 4 ^ 03^ 

CJl5 4iJ3 fiJbjjL] 3 I (ft^Us JajJI 3>«y jjJJI 3-0 

.Jsl ^UaJI OyjkMA 

T. von Wachter, Oreopoulos, and A. Heisz, “Short-and Long- Term 
Career EfFecels of Graduating in a Recession, “American Economic 
Journal; Applied Economics 4, no. I (January 2012): 1-29, 
i^y UjuLt 45I Jaj>^ .OECD duAXli]^ i^.iLa:aill 03bcdl 4j Jo La obly ijJw^a-Ll (18) 

3JlU (^-Ajdl 4 .C-Lw ^lljb 4.«u.aJ1;0 c4Ai^llJ^ld (jjU-ufcOiit 3 O'Ajdl OIpLw 3 
(3 j J 5 ^ ColS JuajJI OLtL, ji itOjAP- djii CJ 3 JI ^5 .J ->^1 

.jiiSo Jsi Jjij JjuJI ^Lui (jl I^IXI 

(19) From Oxfam, “Ihe True Cost of Austerity aird Inequality: Greece Case 

Study,” September 2013, available athttps://www.oxfam.org/sites/www. 
oxfam.org/files/cs-lrue-cost austerity incquality-greece-120913 -en .pdf; and 

HellenicStatistical Authority, “Living Conditions in Greece, 2013,” available at 
http://www.statistics.gr/documents/20181/1216584/ 
LivingConditionsInGreece_0413.pdf/991e648b-el75-4be0-8d2b- 
Ibf70d297966 

(20) See UNICEF, “Children of the Recession,” September 2014, available 
at http://www.unicef-irc.org/publications/pdf/rcl 2-eng-web.pdf. See 
also YekaterinaChzhen, “Child Poverty and Material Deprivation in the 
European Union During the 

Great Recession,” Innocenti Working Paper No. 2014-06, UNICEF 
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Office of Research, Florence, 2014, available at http://www.unicef-irc. 


org/publications/pdf/wp_2014_yc.pdf. 

.IJUhs3 L<b 3J5JI iflJai- (21) 

j l.i.aji-. j-Uo ^3 ■Uh-'b ‘'•Ait3*3 

Js- J-ap- j33 e>J^ 0 ^ ijljlid' ^*3^ ldfl> 

CjiojdL.) ^l3iJ' £i^ 333^)' S^' 2"^’ 

ip-bil ^hdl aLa:aill blsT OUl^ oJitla o'jdJl oi^J (iijli)! jI»-VL)3 

|>jii.Lpl3 .2016 3 jU 4 OliMI ol* 333 3idl i333i^ vS^J 

jLoaill (ilsT CjIjLj a3cls ^ fi(j3Sjiil jlwiUJ JUa-)!' 3UdS 

Jjuai! ^>a .1^33)1 aiJI (33Ai»tf (jaJ ia-liil 

jU^Vb3 <4^311 OW)b) 5pl3iJI JS iiUi3 (2016 4 

5 JUjj-)II iJiadil ^133115 .2010 ^jl5 o"^ (4 ) 4jw^1 UiLJ-j i 3 (iijhJl 
CjIjjASj 2015 cLbJI ti t33^^3^3 jl*J)lj3 <4^3)' ^Wb) 

oLleniLl 4.0*130 isl) OUalitu^b .adaaJl gjl3lJl lV* ^3.) ij33)l 3iJI (3333i<a) 

.1998 JJ 1980 fljJ! (jo CjUUJI CjJj*- 

^dsKZutJs -aJlcJI 013^3311 (jo Jal 4 . lLq~. ■■ II Ciljy3jJI jjw (22) 
4JWI 4 a^I JioI«55 .>oVI lJUfc (>fr I3JOU «4o3..flpdl ajloJI ao^l» ^3^ 
3^33 03^jj 200 yp<li SjJiaLI 5jL*pJl3 .((_^,Sj^I) OJjliJI jJIoi ^ 4o3oajjJil 
^ (> L» J1 3*3) i 1 *3“^ ^ 3*- U-b-1 {*3^ 

.(JbJl t>ipJI oaSlflJI 

4 * ♦* ** 


Uil 3 JW U.j 3 .^lli>ll 4Jla vjU>idl 3 O^JlII (jo asiilajl (jjjiLiajll (^daj (23) 

03^3 ot 65^ ol5 Uo JLJ JuSldb (^3 <(Ji-l J1 ^l3 3^ 

.(_^3J5:5jLl) {‘Ailll 4»^ jL^Vl (3 ^3^' *-93^^ (j 3^ 

(24) Kenneth J. Arrow, “The Economic Implications of Learning by Doing, 
Review of Economic Studies 29, no. 3 (Junel962): 155-73. 

JJI 3 6d>r o-3>! (3 6- 3j>f 5335jJ,l 4^UJ1 4jjiaiJl3 




^Creating a Learning Society”. 

Rewriting the Rules of the oiUl» (25) 

(3 h^Ui\ i^Uyi (53*)! o- American Economy 

jtjCS ^^jLaJI Ijbib 

:oLblsoUl oi^ ^L*aflj iiaUJi (26) 
Kai Daniel Schmid and Ulrike Stein, “Explaining Rising Income 
Inequality in 

Germany, 1991-2010,” Macroeconomic Policy Institute, Dusseldorf, 
Germany, 2013. 

aiUl i 10 Jl (Jfl&idl <j3-flil IJlA (3 (>a -Ao-lsJ 1^33 

.20103 1991 (juilaJl (jo ^Ul j 11.2 4***iJ Jo'-bl (>» jlSbJI (j-o 
.jlJilJI (JsuM (3 :lAjT bhbyl (^1 io^tl 4kiJI (S>I 5y> jjii 03 ^ 

Cjl.ba»->ll (j^ Ua o' (juibdl JU«)I 42i^ ob 3 lU ijSbf 
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^1 djolxJI ^ LilAip-Jg jf(5I jUI j^^l9j Ca^ .ijjJJilJI 

. ISjJ 4 i>wm< L««/ 1 AiS^ 

.y^ .iJLo-^jipi '^XalL y^ jli^l ijUl j 1 *-" 


oUUI ox^9 .2010 f^LJl ^ iiUl i 13.1 ^ J,l 1992 ^ iiUl J 10.0 

:JUJl dj>LLo .jLi^jJl3 O-^LsJl O^/Jl ^Ijl^ i-U-l5 y^ 

htl|>://vvvv \v.\vid.\vi>rld/^f database. 

S) See CM'.C'I>, '‘(amnlrv NiUe: Cieriiiany,” 2()()8. Ironi the (.)i'CJ>s 2008 
[>iiblii.ation Divided We Staiul, available atlittp://vvwvv.oeed.(»r}»/els/ 
MK741325M6.pdl, 

ji Ci^i J9LS11JI a-oIiU. \jjk (29) 

JL^ f-dsj ^ jJ-oL>JI cV^ ^ AiUI j 00 350 Ji'l LdUl j UaLjj J 5VI 

^3 120 j^SsJ^ 4.a^£-oI:> jjJLoLsJl 3^ 

63M>' Ob^ljJI ^ 4 mLc>ia*^ 1 aju 2^3Vl b^rsoJI OJ-^3 ./iSl iiUsI 

^3 0 3^ Vp-i ijLtl 3 60 Jl <211^ LoLLl <3 '^Ui 

.‘’‘‘Ol'XdX 111 it lb}*ether 03^ JS ya iaii3 «ijUl 

3JU3A.9 .lJuk 3 ^ cla^JI ^*\5l bl o , b !1 axa (30) 

iiijjJLw *bwOjkA:xi iQl3:> J ) i ln I jl 4 j 5^ jl JI UiajI 2)3;;.-^ 

<3^roJI Jul33 joIcIj '^ 3-^ ^jbz-uj^ll^ 33^^! ^abj ^9 

^Lk>9 iJliaj eJLjt >j^3 ^Is 2 aajV 19 J3i>Vl ^ tJL2»- ^1 ^oilf- 

.Lfls jJJl ^_a33il 3i2i9 * a»ojl3 

^U.A**59i i*jJaUs i-A)l_)a • J^^ll J-ojJl J L^I oC jLjIjjJI J] isLbVlj (Ml 
2010 abzJI yji S^i^l JM3- jb3jl j jLs>CbVI J ijLtl j 26.3 \ ^' *a *** > oab; 
dAi-^ib l^ iAjb3Jl OLjLji^^I dJL^ ^jao Ol^Lwa^l cLa dJi3 •l-^a£»'3 2U11 Jl 

. V b>-d5 4-i-q 3^-^! I 

See Oxlam, ‘ Ihe I'nic (a)sl t>l Auslerily and Inequality: (Jreece C7ise 


Study," September 2013, available at litlps;//w\vvv.oxtain.t>rg/sites/ww\v. 
t>xfani.<»r^/files/cs true Ci)sl auslerity-inequality-greece 120913-cn.pdt. 

^lyt Jytaoil 


.ljub 11 eiUi& jlS 3-1^3^! 4J-o.sdl jljeol aia. ( 1) 
Jl ^LisJb I^Mckf. 4 j0a. 3 jlJiiJI ^JojstA OJb 2)1 2>^ jlS (21 

OjlS ljJ3 il^-bLoj aJLojdl ic-3 1^^ jS tv-AjbjJl 

t,^_j-Ldjr^A4jVl *iLJLEdl3 Jo jja\ll 3V5'^I js^ ^b*u*il y\ ■ a.*A-L«^l o^^c^^l| jLss-ujl 

JLg' jLsS-wl ^ J 2>^3 .iob - JIHI J* ; 

;\'9jJ' 4 a / 9 - OMucozJ! QJJii J3-mJI ^Je>o O'iibJl .OUJI I-Aa 

" ■> 

J 3 d,l J,^ ^j-o ^_>SJ3 .o-dJaJl9 ji!>sJI jrb'9^ Jl 

io^SoJI ^1 OL-L^t jV iiaiia J3AAJI J ^jlpo CjUajJI jb J^l 

OLo 3 Ss-^H J^JLaJ Oi^lpdl * J9 .v—JJaiJ a-oi-fij] jriS^I OliJjxisI jjO j-* 

2)1 JLi> oVbdl Cijjb J 9 J oSjoJ! <3^^ ^ 
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oyU> tJi .Iji-i-Q -UJI 

A C 

iaetyj OLq3Sj?JI ola Jx iaj^l IJuii tjs- JalioJI J^l ^>>3 Ji 

fi A 

iil^ ij jljdJI OJub Jj»i! SiU-3 .iUU^^I O^iLajiJl ^3 t\j^3 CiJjLaJI jla*jl 

ilLs- (3 oJiC- U ^ lltos - hjji^ Ijj 2 > JilisOI j >5 sO) v-SUail 

.2001 ^^UJI J cr^y^l 

jji _jj^ o' 6^ o>^' Cil^iiiiJ i^Vl Jy>- J'-i?- 

(jflAi- o' ^>9 JuJlsJ! . x a ii ti U-uj ..sL^yi j -ijxaJI i«.l^l 

i!>lj^l jl osj^^ i Xavv j (3 Oj^iLo SjjIAJI jLst-*jl 

Lo (ojijLaJI jbz-ufl jai3-) iijJLJI iwL^I v, Q * fl? o ^ 

1JJI35 2^ i3,^ 

Towards a New Paradigm in Monetary Economics. 

iLojd) L^l ijU- > aJLojJI (3 (^jZJl 4jiia*il ijj jL«*j ijI 

tdjjj^ iLa.fi LbjLxfib iLojJI ^ aikiA :J^I 

CiUcaVI o'-dJI jjJi ^1 Jl 

jLtj IJL?- 3I ijs> ailaJLo J3:> JIJj^JI jSj ^3 .aJa^b ^^AJlSb 

jl5 lil La J 5 J>' jlS^ Jljj^l L>^3 IstAjftj J^ <a oh .iLl ColS lij L* 

iJLicdl iifj'i iba^^cdil ObV^Jl ilbJ iJLJI d-iLsLt' ^^31-*' U53 .^L^l J-^ 
ii-4*iL-uf oL*3jj ^Ji£■ j^jg^su aXo^aJI 3 ^ jjXll ^^L^Sll3 

^>1 jS-tf UiS 3 3Jj?dl J1^3 i^Ui:>l3 

by^l Cbl5 3J ^4j!y>l JS 3 JilSJl JyL-tJI ^JL£i islAjJl 5j^3* aIap 3 Jjb^ 
JI JajzJI J^ jSL^! ^>0 JLoij^l oil j^\ jlSLo] 

ilbni CjL^Lui iG3Sb?Jl 3JJ jlS 5J3 .i>jdl o^ jfljls Ai>3J c^l o^Li^' 
3^. IJafc olSbol 3 tisiijyi iJlkj L^ ^^1 o^LaVl 3 i 3 ^ J 

ciliU^o tl;^l JS cj^b cedis' 3J3 .bJjLflJI Oild^3 ^3^ 

JLasJcJI 0-® ‘J'^l o^ c 35**3 

r.t Li3jaJl alOi ol iaj>iUI i^iilltl ^5J ^^3 .iy'f JolSJI 

j3-b 

See Robert Mundelb ''A ^Ibeory of Optimum Currency Areas," American 


Economic Review 51, no. 4 (1961): 657-65. 

.jjjLpcdb oJji ^Js• yo:L^\ lilt quj jiio 3' ji** l?^ 3 * f 

Lo 3JJ i^j Sixoi Cuts :S^L-«> isJjk Ojt^5 c^ill 

JI JaJaso ^1 6''^' iia-'l3J 1^'3 ^ 


j! Jj ,^JSj Lf L^l Js. {>13/51)1 CJAjj JX3 i3 -533/' 

C^j3 ji3 -335*J' tLtdl 3 a ci^^S^l Ol^i-Jl 3 3 q LiSLaI) ^ Li*j^3 UUl 

dJLscdil ibjLuJI Ol3i-iJl 3 333;^* (JI i3 aidl J-t- 


oJkjLbJl jLst-u^l3 iJLojJI jjtrf jl>fti*jb i-oL^l i33j^l *Jlltt ^ 

.Jj>yi iij3i3 


idlyil u3lJui>l» JI 03^^13 01 ^ 3 ^ 4 *** O^ (JI dbLolydill Ca ^5 (6) 

Jm^Loj Jj£J 3 .J3l3l ^‘Jla Js^ iJUl ijjlys>I.**-9l jU^ Oaa^ JSs t«3Ail 

.Ua l^JLtfiii JI 3 LL 4 J 5 SjLcbtA CjUly^itli OLJJaii' 


s.- 


231 




Ju51j J5o ,j ^3 tI j^SI^ J 3 ^ tgJ a Jb lU "j (7) 
.JIJ 5 JI ^jJ ^Lo^l 3 

4jOJ iJtliil Ob^^l (3 ^1 dJa^^ j-o ^jJI ( 8 ) 

.ObV^JI ju ^mLaLI ij 

J^ ^1 ifcPijj jdji \iJLLA ^u-i£jj jjft jS\ ^Js- Jj>-j U-IS" *LJ5 (^^Ijj .^Uai&l )J (^) 

^Lj^aJ) iLalslill J UjL^ i^Xo IjuJs •Xsus .Ji>jJI 

L,C.v.w^‘i (^LJl ^ Jl^^J UJSLs ObiLaisI i^Jb-to 03 ^ Wj iOj^JI 

Urj lvi ^3 .43>Ril ^Js> (wLiLll JIuJliJI ^LalsVI ^Js- JsltoJl i^lSbal 

.Ll3£S 4 a>-Ii>^I 

wi «« k ^ 

CajIS iiljutuLI ^^i^I,«!^t 13 “ c3-4uJI Ijjb JuL^ (J).^ ^ (jl djLi-0.3tJl (10) 

CJUp 3 ) djl liUi ^3 . jJalwl 3 4 JV 5 J ^UU Lo>53 

ij-o L[i 35 Jkj 0315 tdIjfOil jU-ilw^U (jJaiL*il 5 iUi3j JyJaJL^l 3 ^^3 

.^Lo ^ 3 ^ 

^LJI djjLLo ( 1 J 3 JJI jOJI ^ 3 JLL>a 103^3 lL3IjLI 3 (JL^jJb 4^l3JI ObiOl (II) 
^^u*.<w*.il 3 05.*i5j35j d^L^Ji ObLAJ )3 .^UJI ^jAU JU^^I 

t>® JIrjjOI i>iJ1 jrH 0^3 .(jlSL«Jl iljjtlJl 3 ^^LalsVI 
095 ,;)5li!l 3 -ifc g^bJl j-o tjLtVl ijAII L -**^3 ^J.»^i>l ^UJI 

(^31311 j£^ Jia- LajI LiJ3lw| Ja^clj ^ .(C>IjLui3J3j) (3333^1 cLa^^l '^bl^ (12) 

.2011 ^btll ^3 yi 333Jb ,3^xlb ^ 

(13} See “Will It Hurt? Macroeconomic Effects of Fiscal Consolidation ” chapter 
3of International Monetary Fund, World Economic Outlook; Recovery 
Risk and Rebalancing (Washington, DC; International Monetary Fund, 
2010), pp- 93-124. 

.57 jjLuJl J-.aAJb 5335Jdil3 o^^S-U,! iijLJI <331^^1 OLwI^jJl L^l 

jdJl ijl lH *3J3i^' ^-Sjyo djl5 O 93 JI )J j9j 3 J (bids (14) 

( 333^1 aoUiA ^ jIJlIJI ^ <^ 3 - 4 ^ 

j\t ^jIjJlJI ^ dx*443U3 id^l 03 ^^ >^ 3^*1 ^Ludl ejj^ Ol^ 

^ 11 ^* cj^ 3 jJI Jl LuLi <Ujd 1 (Sj^pclil d5JLQ^I dJLo.f. d.A..^ .djilaJL^I J 

Jl ( 3^3 *(^yA.4*>Vl jSi^ T'^^, ^ 3 I L 7^^3 L^j-tAll jst^ l (^ 4l c - 

U^JuaS (CJlsCL^I C>bV 3 Jl J 4^1^ 3 Jb J^l SjlsCC^I d5JLoJLl 3 JJjia ijl5 

J3 idlyvaJI jStMi Jl J 3 A 3 


(15) 


^LLl ij 2010-2015 (Jjlaa ixar 3 ZA 

jiiJI 

1.41 

JIaJjJI 

1.36 

LuL..uil 

«ft » A 

0.89 

ob^Jl 

0.38 

ijijjjl 


r f 

- 
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2.03 

L*> 

1.97 


1.90 

1 JuJLaS 

1.77 

0* * 

1,57 

UUajI 

1.55 

IaJ^ 

1.38 

uul 

1.32 

Luj^ 

1.28 



lOUAiJIs 2015-2010 o/iJI JbU- 

i 4.683 4 ^3 6.43 colj3JI 4 4iU.l J I.I83 .jOjO i dilil i 1.75 

.UiL-,) i iiUil j 4.423 JUjjJI i iiUil 

yt, cUjJI -US JS3 ^^JJI JfflWl3 •‘^ Jj>- J1 ‘tJ jJL^« I'AA jl .iscs\ ( 18 ) 

j« .J-^i U.5li1 jl5 ^jJl SJ^l9 C>P cJiJ jiAiJI jl 

l3lib jd>’ill jl Jl ^3^ ^ 

jl*^l J:^ s j>^ ,3^ j5j>l ^ 1-^3 ‘Sr^^l 

SojliJI aJui Oiipo LL <v^jJl SJkf^ls '3!^ 45 jlS 3 ! U-Lj .^>aJl 
j OJI^ lyl OlU*Jl 4j J*i3 Oji5 fb ^3 .4ll4ji ^3 -^4:^ 

ji5 j-» OU.Ux>-l 3» i^AJ La isJjw i3ilJI oPji- 4 5-'3^’ 

0J34J aJ jsSa jl ‘tjj--3 i jlS ^| jJl ^54aiil ^5^1' Jl jl ^SLc ^..^iJ! oAc-15 

„JSJ\ L^JJaJI ij jIjI 

See Barry J. Eichengreen, Golden Fetters: The Gold Standard and the 
Great Depression,1919-1939 (New York; Oxford University Press, 
1992); Ben Bernankc and Harold James, “The Gold Standard, Deflation, 
and Financial Crisis in the Great Depression: An International 
Comparison.” in Financial Markets and Financial Crises, cd. R. Glenn 
Hubbard (Chicago; University of Chicago Press, 1991), pp. 33-68; Peter 
Temin, Lessons from the Great Depression (Cambridge. MA: MIT 
Press, 1989); Barry Eichengreen and Jeffrey Sachs, Exchange Rates and 
Economic Recovery in the 19305," Journal of Economic History 45, no. 


4 (1985); 925-46. 

J.^A, Ay>3SbJl a3iSJI 0^ 4jij L^J a^L»a^I 4^3 i>“ ^ 

I^.A 1)36.yi (Aa-k^l Jjly Ale- aUtS.* ^Aj ,^a 5 j hj^ J^) JU*)' 
See Carl Shapiro and Joseph E. StigUtz, “EquUibrium Unemployment 
as a Worker Discipline Device," American Economic Review 74. no. 3 
(1984): 433-44; and Patrick Rey and Joseph E. Stiglitz, “Moral Hazard 
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and Unemployment in Competitive Equilibrium," 1993 working paper. 

JUnxII £U^bjJ jL ijZlI CjbjlbjJI oJub { 2 UJ 

ajOh^bJI (J3^^ v 3 ^ 5 ^ 

jbLdMl 

See Harvey Leibenstcin, Economic Backwardness and Economic 
Gmwth {New York: Wiley, 1957). 

jIjlUI JuoJuJ j liUj JOO cliAw3 Jk93 

^ 5 !] JajJ) olj 3 i jMft Jq^ J) JSVI J 3 i>^l 

Ijuj 3 iC-OjJCJI ^^AJlSJ i’ibj iJl CJJi lS^ 3 J 3 JU^l JIJjJLwI 

^J 3 j ^Ldj>id 1 3 ^ 5 ^^ ^LLmJmimJI OJjb 

Joseph E, Stiglitz, “Alternative Iheories of Wage Determination and 
Unemployment in L.D.Ci.'s: The Labor Turnover Model," Quarterly 
Journal of Economics KH, no. 2 (1974): 194-227. 

J 3 J>^I jOaA^ ^-^ 3 ^ ;CiU 3 ljLki j^iaj IjU] cJL& j 1 dUa Jju vr*i*> ^ 

Jj*Jt)l Jjft JjOxJI IJufc .iLoljtJl 63^1 4 ^ 3 ) 3J 

^ jJ3 d^Luil ^JS' 

:Jllll ^JU- OqloJ- ^a1 ^ai3 ^ 

CJeorge A. Akerlof and Janet L, Yellen, cds.. Efficiency Wage Models 
of the Labor Market (New York: Cambridge University Press, 1986); 
and Jeremy. Bulow and Laurence Summers, ”A Theory of Dual Labor 
Markets with Application to Industrial Policy, Discrimination, and 
Keynesian Unemployment,” Journal of Labor Economics 4, no. 3 
(1986): 376-414. 

i*^3jjdl jri3 iJS^l Ob-^L^^l jjo Li-liill (jlS (21) 

ill^ 6 ibj JJ aJsL*^ ^5il j1 /^^ 3 Jdl JLiJI 3^^^^ ^ 

fjljJUl 3 iJLLl JIaIjI ‘b 3 j 3 ^ ci 3 

.JllJI J^noll 3 U5 ^ cAcLo 4^3jlll 

.JwiOAJL^ jlj^l J^lj J5 JJL £>0 ^bdJ kw4J(.iaJl ^ 4j1 3 3 ^ IJub 3 (22) 

3 50 i^lJuu ^ iwiJiicJl 3 Cj9jliu CJdj i^I 3^ 3 

Jbj 3 lll ^Joldco Sibj ,jX djjj-Li*JI jliVl O-ilj 3 ! ijLLI 

b3J3l jIjJj 3 iUoj^Vl 0^1 jJl^ 1^3 

CJdb .2015 ^btJJ (Cjll-a 3 j 3 j) t^ 3 J 3 ^! *La^)ll Cibl^ {23) 

iUio9l 3 ijIjJUI ^ 4aii51I 3*5 3325^' OijiLo 

.4jULI 3 63.2 ^ 3 J 3 SII 

jLn^i 3J J 3 -itf 3 Jb JjJl IJla 33J3^1 ljIjTJI goxj jl (24) 

UjL^ ail JaImiJ) (jjQ jfJu 9 aAAflJra ^^ 3 ^ 4^Lwi Sjuli 

^_^Il £'3 .Luwwu) dJbts jivA 3 ^aAjJI ^Lm^LmJI ^ 3 ^ dj.^ 0)31^1*991 

^^ 3 JLpba Isl^l tllUib cdU3 J^i^LcsCU Jn^^LoIS^I 

^3AjLCua aL«^ 3J iJltLI Ujw-uf cA^aS^I [a 3^3 ' 4j^L S ^I 4uuLuiuJI 
i_4 4 mJI 3 ib 3 *^^^ JhpJI jL CJ<^L> jl ijlia 33 ) 
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jLa-a>l 3^ ,^iJJjJI iu/LLAiJI aJUiS 

j|ob dUJJ cijUl v3 4 i^Lj Jl ^Ul li 2 <^L) ^>0 iJu^\ S^lil! 

(4jLLa*iJ^ Cy' i53i*J»l C*-^ (3 

.{ojJLoJI jls-iil (j Cil.n.O'jtXJI ojiA Jii Ijru5 JU^^I ^UaS " *> ^ ^ 0^5 
(25) See Joseph E. Stiglitz and Bruce C. Greenwald, “A Modest Proposal 
for International Monetary Reform," in Time for a Visible Hand: 
Lessons from the 2008 World Financial Crisis, ed. S. Griffith-Jones, f. A. 
Ocampo, and J. E. Stiglitz, Initiative for Policy Dialogue Series (Oxford, 

UK: Oxford University Press, 2010), pp. 314-44. 

ft 

ji djLol^ (3 444 4]! U-Jiljal (26) 

.djj jljJjJJ lilj-JJ i^jLuJI 

See, for instance, "Capital Flows and Capital-Market Crises: The Simple 
Economics of Sudden Stops," Journal of Applied Economics I, no. 1 
(1998): 35-54, 

ftj 4 ^3:! ajajdl 1J3(27) 

A ,\ Qs ij) biiU- .ioljj-LI ^3 dilSJl 4jLa5j.o J^Vl 

c>US-«*-o C.4jlS 

JI5 jo!JI jLo (33Jj ^5 ,4aj-L!> 9I aJUjJb io^io O3S0 Lo tbiwl <&ilp (28) 

O^UjeJI 3I) C*1 j 93^1 join eJli* 03^ t^xLJI j3-b 

ioji (Jl IJJl. 

Jli! ^j*uJ ti^LiJl (3 0-* k3 33 ij-uASAll 43bUdl oJw* (29) 

.ULf Jj ^^53Lp^l 3J^ 

i_fl>^3 L JulC' jLsj-tuI OlS i3 (3D) 

^ OLo 3S^I J3l^) tfiJLojdl 1^1 ' j93aJI 

JlSjJI (3 -a 5^53Jk^?til L^UbLiff-l 

i 5 j 3-9) (OVl^JuiJl oJl(S> 0^5 dJU^sJI jSLui U3-^ ^3 LwpJJ 

•* c 

.iJ3jJctl ioji g-o ilojJI iojl JtLa:;j5 ^jry^ CjLS-^ 03^ Lo Silt dijl 

j 5J5 iLu-Lp-VI aXojdli I3j2>jisl J3 <3^3^ j^jJl3 jJJl ^3 05^5?'^^ 

- ^3Js> iljLiJ Sj^^w JuJui j 0^1 03^*^ diojdb 

^3^0 JLpJI d-uLc jlS d-uJL^^l (SXojdl jj-o 4.-*A-ij jJbflJt aju ^ 

^^3^ *^LLt 03:!*^^ ^J-LajJI iojl lAC'L ^5 -J^ 

i)b> i3 ‘Jj^l ij - U3:iJJI Lo JjLofl ij ^LJI elfls 

,(iwJiaJI ^jl <S^hi ^3" 03^^^! 

^33^^ oJti^LUjI L-dls^ J/>i 1^ (JjvAio Jl aLJI Lo.*i^3 

(33'J'-^ Jl3rf)^l3 03^ *^3^^ bL^I JS'dI 

^ 9 

iliail ^ iiUi Jl isLo^b ,4JLoJtII ^Jjsei-Laj Jl iiliKlI j-Q jIJJ J3 ^^ -caJ! 
^:^3 ,ijlij^l ^JbLoJt jbudi J-P jXJl J3JML«aJI Jl 

(jj. J3Sd^l444JL1 t._fl3g;U ijLflSJl 4^ Lff ^^LalsVI JX9 i3:>jJ^ J^ “ 

J3^3 -'tiA LiJbLo'A40 AiJl (,Jp- 

.^IaJJ lyfl'ljja 4JLojd! SlZj| 
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,0r# 

o^ki^->ituQ» UiijLc^lj oM^yuXi)] oJub ^1 y<Mikj (31) 

.jSb^l tjs' 3^ iJ ^b^Ji 3 «jai3jl» oJu^l (jjJI jisLiJl JSLlII jlS (32) 

(jl (i^Ui <iljj ^IjJI o^jf^ cl5^ t^jJ C-olS" L^j 3 

^J^ JlysSII J-5 j iJ5l£?i^ (3 ^3J Lol3t^l 1^15 JUJjsJI 

jSl^iO ^yc l.^A*(33J 4jto-aj Ca-waJSI ijoj^ OjIS^ .LoLf isojOj 4*llc \3>^ 0*^S 

^ ^^^S■ C.iJ%^ Lo^ IjJ^ il^^HlJal J(frfLS5Vl cl^-o 

ij^a^ djl j3^ Lo^ iS^UxAl j j5jji2L> lylS 3J5JI 

i> ^ ► 

CbIS 03^ Lfj ^ 452^5^1 OLt^LUl ^l3jJI Cul5 bl3 

5:)LaJl J5£>-3 .p.^b3 j joiso jik^ ^ i3 

dlli j^Jbuaj La jl 05^-’3J5^I 

(j 4Jx- iJ33u*U»l gib (3-0 jiS^ bU ULp-^I ^jlUu 165*3 *<iU*cj^l iojSijJI j3-b 3^ 
3lJiJI li (»UaJJL> iiill jijiis ^yi) :ij^Vl Jjs lyjl Jijo 4 jU dJi 

.4Aa52^I 

i3 LoL^ ISLl) 16 (jMtl A5 o *1998 {sUeJ! j J5JJI -bbJ! U^l 

tijU-> 33 ^Or^^S-L^ o^i ^3'^ d^iJI 3-® I'Jjj-a 3^ tL■*.<■»■ 
oA^ 4.«L3Lt-LI 3^ *13^LlijJI 3^ djJLa-c- 3 ^^^^ Ula 

9 

Globalization .L^LaiLa3 ii^azjl (j^US* J^] 3^ 3 ^A-ALb <>^JuS^ 

and Its Discontents 

ib^b ojbLill jbu*il 3 ^ OECD 4...6.L'Jl3 js^cd! icJiLo CjUL-J La33 (34) 

.(^l3£'l i-w03Sj)JI OlJ-L«JI 3 ^ SjAUJI jbi^l) Jj>^l 

,jj*ojJ CuLuf iljJLfl j jljJiill ^^ybLCkO-^l djj ObL-J L^3 (35) 

tS&P 3 j 3^ i^JulA-**! ijLoX)^! Ji 0^1153 3 jo 0A£>'t3 31 9-*^ (^b) 

.2011 ^btll 3 bJL5»CLtl 0^3)1 33i^ <Ji^‘£u l^>guA3o 3.* 5 JmO US *(A^ 1^3 
Jlo j| I4J3PJ gA 5jL5>cU,t Cib^l 3 jjJ Cj|j93jJi io^ Icj 

t 

(^1 dlLjb (j-*J 3^3 .OljyjjJl 3^ -i3-«<aAX!) Olfrlj.^9i oJufe 

4jl 4,a.*i j> Jl3 (4*A3t..^l OLRS5dl 3 i^l 4J 3^ 3' 

tSA^tiLI 0^3)1 03^'^ twdAidS 3-® 3j>i 4 aS i^jJl CaS^I jlu- 

OA^tltl 0^3!! gAJ3 ij jlS 4jl jj ijliU <Ua.Q3tla 4*A:k>iadf ObiS^ltl C3l5 

3-® jr^ CJjis jbz^b Js^)}\ iJb3b 

.31-^1 IA-Qs ij Ji-io Jjaju y 3I ‘JL> \J^ <^b jJsi dbjfc (37) 

.idjlbio 3jUail ^310^5 33^ jl \J^ cjlitl i,Js- (38) 

aLrJI j C aa<*.m<I 3^19 i(ESM) ^33J3^^ jlyiZiuVI i-J^ 3^1 3^1 iJ^I JlLo (39) 

.2012 

33^5 iJ^JLpJJ L^3t**p3 tj La J5 CAx$ J3 ibijj! J3JJI 31 4-XukjJI ^JS' ijjz^u U-0 ij«-«J (40) 
jl^ jjA ji3 . j3JjJI ^lju» 3£- 0^3 gfl JjabodI 4J3^ fiJL^ls 3^ 

4£-3.6:^ i.r.>.*AA3 J53 .2014 9 3 j3jLaJI jlb^l IAa jia jj 3f'jb 

.2015 jyvZ^ 10 3 “ ibljJI 3l'dJi iisjbiA ^jx - 4i33 4 aJx-U 3-a 
^LJI 3^ ijLLI i3 3*7 gL*j ij^L^I 3y«aJI (j^l39 CajIS 2014 ^bdl 3 (41) 
.ij3jJI cb-Jl CjUI^ ;jJuo-t! .iSLLl j 6.7 j| i3LLVI 3^15^11 ^ jUj>VI 

«* «4 ^ 
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ijjLpcJl jo 5^3 tS jisaJI J^Ipo (’ 12 ) 

jfljljAll UJwJ L^l ^jOjIjaJI v 3 jr^Svfllllj 

jLwj^I j5J3 IJlSjk 3 I «4JLajJI jjLul J J 4j?t^ 

juflJI C**jl ^ii ,OLuL(-uJI ^jj9 ifljLiaJ 4ft^ 4jjl^>J( 

d^u-uoJI dJjQJc)l jXMi ^1 (3 Oijl». t *.^l t^js- 

C 4 AISI 3 J JL>l)I 4 IJLSL &9 *^ 9^3 ijoA^u^ 

JIp^ S CiLiLrt Jbw5 .oJuLdJI )[auJ jo^ijo j lSj^l5 L>3J3l yl 

^ JF ‘ • mm ^ " 

4fl*l^l3 , 3 ^*^ 3 LT^* JaI^I jfo 3 Uj)J 13 

jXojcJI ^ jIxhwI 3 Ja^ 4il 

^ Jk£JI 35 *^^^ O^ ija3jJI i ^^3 .Lh^aJLa L^LomI 4ulAjiiaJI 

jjcMt jl 2014 ^IjJI 3 (ijtjljJI iilXI OLo3li^ 1^-J^j) iLoi*^ ibjjjJl 

.4jLLI 3 5 ^ 4ifl*awJl 4S>ft3 jjs Jil) ^3^ ^LL^i 41 axJI 

(43) See John Maynard Keynes, General Theory of iimployment, Interest 
and Money (London: Macmillan, 1936), chapter 23, “Notes on 
Mercantilism, the Usury Laws, Stamped Money and Iheorics of Under- 
Consumption/' 

djLrfaJl oUixdl oJufc sjjL ^3 .JUI xj**h oLoiJG 3 !^ 3^ oLajJVI jS^ (4-11 

ol J 1 ifh*- 3 Ca**J LpLlli :o.i3. g jft JoUl j^Sj jl 

,LjL^| tUlDl jdJt lJuk 3 L(* 

ixiljJI OLjI^I 3 .2015 ^btU iJ 3 jJI J-ojdl 4 a]q:j ( 15/ 

http://wwwalo>org/global/research/global-reports/weso/2016/ 

WCMS_443480/lang--en/indcx.htm. 

. 4 L 3 Jb 4^j ja1^\ oS s.dlraJI 3 j^oA Ju^ 3 J tL 359 -Ll lj ^3 

JJ ^^IjjLftJl ,^Lip-V 1 fUai CxAia 3 dt jo Ija>'l 3 jl 4iJipJl3 

jAjJl iajL ^jau La] jSL,^! iajl Jj \S^\ U ^3 
ob^jJI J^la IflAjijitf Ul5 Uib - 'iUi jlS Ux' jiljjAill ^ 

.dASo^^l Q JjjCLil 

Jll 4jij3 3a#tiL' ^b^3J' 3 3-=*^' j^ ^ ^ 

djj Jj JJlLI j«j 3 <3^ itLJl J 15 jJUl jiVl Jj>dl 

ajuinj jl o ^ikli itLJl 3 jV 3 i iOdO ^U) 3 :»Vl JuxJI jj» Jsi ^ 

.dJknzLI 0 IJV 3 JI ^ 353 * a^iLal JUlcI dAjj 
t^ifin)) jfljliJl jj» ^^aIx JiS-io jiSl 5 j 33^ 4j!L k lja aMao ilaS ^3 (47) 

jUU 285.2 »L--^ ljbJ ^3 jl 0 ^ 9 '^ 293.2 jio iJI 

2014 fWl 3 3 ^ 3 *^ oJL ^5 jojlill jlS 3 .2015 ^Lr)! j 

ULLuJ l^ipAp- jfljl^iJl liAitfl ^ j *** ^ JI jojLdJI 3^^ 

.^Lll 3 50 j-« (j^li jj* joaJI aiii^ La joil^all oJub 35 ^ |j-J ^5 

'\S^ l>" 9>}5 klo^-jSil c^jAll \^LLI 3^ (48) 

JjoJl 2 ij ^ 5 JLtl OLubLi^’MJ IJuJk9- Laliu toLpo^l jlt-I *^-ftJb 3 4 ^ 1133 ^^ 

ijJajI 3 ^^ ^ fJ jljLL^ ^ 3 ^ >*' 5 ^ 

Joseph E. Stiglitz and Bruce C. Cheenwald, "Towards a New Global 
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I 


1 ■ - i'' »*1. < 1 

Reserves System, Journal of Globalization and Development l,no> 2 
(2010), Article 10. 

Lju^] ^jS JJ ^ f IkUl lift JiLo 

fU^I OU>V^>l ajii,iLI i»WI 

‘‘*^1 jijie C*so wOJi Jtiw L. .2009 j 

^ * * *• 

:UjI >jl (2010 .SjuWI 

John Maynsrd Keynes. The Keynes Plan," 1942—43) reproduced in 
J. Keith Horsefield, ed. The International Monetary Fund 1945- 
1965; Twenty Years of International Monetary Cooperation, vol. 

3, Document.? (Washington, DC: International Monetary Fund, 1969), 
pp. 3-36; and Martin Wolf, Fixing Global Finance (Baltimore; Johns 
Hopkins University Press. 2010). 

Juad.f) 

aj .^LnJI ^ j>] jlSjo Ij3a ,5^^ L,U AaJiArt i^ilodJ i^SL# S^s vilL* (1) 
In Making J1 i^UI J^jJI Jl^l ^ J|^^| 

Ijjk jl ^ .Globalization Work (New York: W. W. Norton, 2006) 

^Ltu 4irjiLujj^ 

j syUJI jis ^2000 f 1*11 ^ .Jdll Js- (2) 

.iuiJl ,^>11 JUdJI iakLs j ^LJI ^ ajLLI 55 jU Ulk.J 

JU»>II ^1 ^Ul ^ a>JI jj Jj .^2014 ^l*Jt ^ I jua ^ ^t3 

dM JU-iJl ajAII c^y o la iijLa* i-l»? jaai Jii . . 3;~M 

.Lai>>ll c-dS* OliU Jj bUl-,1 CilijLail oJub .(.2OI43 2007 ^laJI 

.(ObL.5J3j) gi3j3Vl 

Js. jis i^jU- jlulJI oIa JUJLC i^\yi 3^ jjlUI ji5 (3) 

a^li^l jLJl Jj. ^1 osLj Jl ,^^1 ^3^1 

Ji^l ^LmJI (jii*j (jlt Jil c-dJo dlLub (jl5 .Stuai 033JI133 .oua*!! ijLtVl 
aaJS-JI 4tf7io«i.A JjI jj .jyAll clusui uos .(>3331 jj# •UdVl .i Xsulil ljua*3 

:_^i CiLikl^il! oijk joju idjliL »I-H ajua Jii 
Stephan Danninger and Fred Joutz, “What Explains Germany’s 
Rebounding Export Market Share?,” CES ifo Economic Studies 54, na 4 
(2008); 681-714; and Christoph Schnellbach and Joyce Man, “Germany 
and China: Embracing a Different Kind of Partnership?," Center for 
Applied Policy at the University of Munich Research Working Paper, 
September 2015, available at: 

http://www.cap-lmu.de/download/201S/CAP-WP_German-China- 

Policy-Sep2015.pdf. 

Jj Lo S3jd)} .4j3iil (jolisol 3* 0j3SJdl JS (4) 

•Jsls 3J3J j3Jji 1^4^ ^|3 aJLL) ^ olSyiiJ ojou^l j03^l j .4*jStl 
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La 03 ji 035 ijLhio3 'i i^^il jJjL^ li ^3 

3 I ^2007 flsiJI SjjjJI ilUj 035 jlS ^U. jsvi) 0^5 liUltI 

;JLJi 3 ^ Jju^l >Jsjj' v>“ .^2008 

“Restoring Financing and Growth to Greek SMEs, June 18, 2014, 

available at https://www.iif.com/piiblication/research- note/restoring- 
financing-and-growth-greeksmes. See also Institute of International 
F’inance, “Addressing SMR Financing Impediments in Europe; A 
Review of Recent Initiatives,” January 12, 2015, available at https;// 

www.iif.com/publication/research-note/addressingsmefinancing- 

impediments-europe-review-recent-initiatives. 

SjbVI oljUla-l Ul^b 3^3 

“Restoring Financing and Growth to Europe’s SMEs,” 2013, available 

at http://www.bain,com/Images/REPOR'r_Restoring„financing_and.. 

growth_to_Europe’s_SMEs.pdf. 

(5) See European Commission, “Annual Report on European SMEs 


2014/2013,” November 2015. 

((i) See Helmut Kraemer-Eis, Frank Lang, and Salome Gvetadze, “European 
Small Business Finance Outlook,” European Investment Fund, June 2015, 

available at http://www.eif.org/news_centre/publications/eit_wp_28.pdt. 

jljJJl j JUl o-b Ciljobdl CJlS laU, bb-' ’ 

. 3 J 5 J! dikes j j J3I Uj dflsjUl 

- » ■ - * 1*1 ’ 


vK M ‘ ^ *_ W .Ul;^.v 


See V. V Acharya, L Drechsler, and P. Schnabl, “A Pyrrhic Victory? 
Bank Bailouts and Sovereign Credit Risk,” lournal of Finance 69, no. 6 


(December 2014): 2689-2739* 

Ji-la djil^l >Udtl jro kkjVI ^>1 2JLufc 

I^Us U^ j jJJ! oIai*u i;ru 5 d^ jaiiki G oak eJ 3 iJl 3 .dJjAill 

L^Lkj Jldbs . 2 J 31 JI iJLukl cal^l usLsti;! Js- .djjUii-<ls!! 

(jk l^liljdss 

See Nicola Gennaioli, Alberto Martin, and Stetano Rossi, “Banks, 
Government Bonds, and Default: What Do the Data Say? IMF 


Working Paper, July 2014. 

,Jal ^>ji) O' 0^ £^3 ‘3' 

(See Stiglitz and Greenwald, Towards a New Paradigm in Monetary 

Economics). 

liCi OLs5SkJI ji di^ jLdtUI i ^3 ^ 3 " *33 

jj= AjpS .id^kll d^3SkJI aabj 01 dijtkJI O^iJI c^Ja 

; Jliil \jk .jJijl ,<Li3likl J>s 3ayiJJ .djiU-JI 
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Adrian Alter and Yves Schueler, “Credit Spread Interdependencies of 
European States and Banks during the Financial Crisis,” Journal of 
Banking and Finance 36, no. 12 (December 2011): 3444-68; and Patrick 
Bolton and Olivier Jeanne, “Sovereign Default Risk and Bank Fragility 
in Financially Integrated Economies,” IMF Economic Review 39, no. 2 
(2011): 162-94. 

:ij 3 I Freefall jUS J iLisU,! JIUI (9) 

Simon Johnsons 13 Bankers (New York: Pantheon Books, 2010). 
djli - ioji J| jlS 4 ^ 1^91 ij-c- (10) 

03 ^ "'JUf 'iJ 3 jJi» OjL^b dJi J] jasiJl ;rytj3 .j£wJI ^§33 U-0 liajl jl5 
ijx) <33 *^**^^1 JJl& 3 .JUl 

.(J!3«VI J.*u£- ^ jjpJl JJ 4dLAX- iSjSLe (tiUxitl a£.l3iiJJ ijliil J-^ 

OLwLwd! JL6.C-I J3a> dj3 JljuJ3^l ^i3-ojJI jl UujJaJI j-a 

.j**)l3 i^Udj U-o J 3 I 3 .;^ U Jj> 3 il i 33 .«JI .L^LfcljCi 

4-03SJXII Ji>Ju iJU-I:>l (jl i Ojltu 01j&3J:u dliib (11) 

L^dj j la *> d 3 JLJI dJb Lo 30 '> - ^ 31^1 i)l>^ ^ I iUlJ^ 

J 3 >£i ^1 (^jLc- OjJlqJI d3-LJI oJl(& JXo ^jJ " JdlflJ jl j.a ^1 l^l ^^JiS■ 
i^JS' J-iOjSO SjoLAJI jjo JAI CJuls jSL^ JlLC- JI3J0I 

3I 4 -w-u*dl (J(db3 ,dj Jl3^Vl 

jx aliLUj ^^jJl ^jJI jx ,^Js- Jj tScLttSdl 

t^U j^l CJj-LJI J 3 ^ :JLtLl )3 jjLlj iy^ jSU 3 

.^Is ^aJl ^ laSbi 3 (b^iLajV JA-JuJI CjyLfri:>l Jjlyo 

dJUjtdJI jlaiJI ^ d 3 iJI jl jL^^I ^>*3311 2 -® ;baLf 4JlS.d4il \Sjb ^JLw^j jJ (12) 

jl j 3 .taIl -*/3 JL^ ^ 5 ! j^3 

A A A 

jLjj^I bfej3aj d3iJl ,^LiG <^3-4*13 ii^^l ojuls jLs?- 4 »! d^iJI 6,1^ j3-o^^Aiil ^ .IFm 
dUjh j 3 ^ jJ laSji )3 .(j^ 5^)3 (j CbiSj^l jdaj U-o sj^^Lc -1 SjjLs 

: J^\ -Jbdl jiU^I Jk> j 4^ Ujo l^lSo >5"! j3Sa^ .ilalSjo i«*sLo 
Stiglitz and Greenwald, Towards a New Paradigm in Monetary Economics. 

V3 jS^Lii-a 4 :>l 3 J ^3^^! d3-LJI jl ^J£^JriA-LI j^ ( 13 ) 

L^I>a^ JisC ^“ d0 LI d3JLJI ijol^j (jJ Iju^ JS4 )! 0^3 J3Aa2>Jl 

(.ilo-tdl ,Jx Ci)JS 4 jJJ dLJl ji joAtdi J 5 3J tjst3jl 33 .4JL1 iALaJI 
3 4.1, ^ ,4 t . ^ dbj^ j 3 ^ jJ 4jl AtLoSj j-o-Rj i 3 l 3 .wdl Oj 15 ISj t(jb^cAtl j-o L^i*.p53 

jjo Lcl^ j 3 ^jvxtl JlA:^ djJI J 3 Aa:p- 

CU-L> as Caj\S ^I ^ his ii^l ^ 13 ^^!! oaLij jl 3 iC^ljuJl Js- hjjs 
jryL^I b^j^l j-*-d> j 3 ^jvail -Xso U-*^ 4 jI ^d?! 3 JI j -03 

* ... * t 

jja LcIAjjI J 3 I 3 « 3 l^VI» ^^.^sLjhj UuU>- ^^1 133 - 4 JI ajbju 

dbj3> j 3 So 51^3 4^3l3.4^yij ^a^U] cl^3tocl4aj dULi 

iljQa^ j3-adi ji ^^l io3Sjd1 dJbu Jjdl ^Js- <4A3S^b jW^I 3 

.1 ^ * 9 j 3 l.o.Rj CbL 4 M. 4 Af 3 .LI alJS CbLMiw4Ai3.AJJ ^Litpl 

Ja^l^All jaAj> 3 '^25:!5^^3 j-® J^ C^m^Uj b>Ji^ (14) 
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^ o' ^ 3' - P^' 

L^lJ Jlj:^' C/i^ JsV' •^^'' 4-^ ^fP' 

05^liaj;J' O^^s^' -’^ :k^'3J!JI L^' .JU^^VI ,jUU.I 

.".•'K ljjLa*jl dIj-J o' -1^ (Ua=-) f fi-*3 -i^'^' 3 0?J-'-^'3^'3 

Ms 3 jjbj-'l juiUt o' L^' .icLaS^' j'Aii 

JJ J-i^i-oL ObL^ j ^3 Jp H^'-^ J' '5^-^ ^ '■^5 


4^ 09 ^^^^ jP" '^3 3^ Ma-wyi ^!i3JI Oysb-" fbi) o^i '^; 

ji ^ 5 jjLJi jiSs .iJ5 ajL^pi jSj ,4 lii ^>ui>i)i 


Liji KjUJi ^jiljaV's d'PJ-iS jSo ^ bo^J ^is ^ ^b>ll Js- oysbJ'i 

±s3 Ji oyilJI ^9^00 Jbj- ^ iiAdL^yi ia^S^JI C)Lol>JI ji 

J: sjldjl Ji o^'bJl o'iUii' vboiS .Jju UJ U5 o^''3 ^p- 

-1.^ '. I ■■. A ll ioc^jl J iLoJ' o'i i^SJsV' ob^lj p'-.^Ji 4*LiidJ ijb' 

jijjsu? .^lijJI Ji oyobJI 2;Jib_^ jj-ad dj-s' ji o^9^' O^ dJjg—^ -Sjo b' 




Lw3J 


C'bj—J JI CJ-iS^ s' .iolj-'l J^- Ji '-j'jLbs j;^''-'! J^dJ' ^Vi Oji3:> ! I ^ 

4^5 *dLj ibJjjij .i^9j- Ji^l d-La OaIa..:. aSj .'<j^ll- datjiij la-jy 

IjLfc obfei w* 59 -o"' vJ 9->5 .JjVjjS-w vio Jb9j9 .Jdj 'jLijy^ O 

._a h:':..\ > |;g ,I^ o>®-bp j oP'-P-' jjol-s^l .dsjaijl J' 

jj&j cJljLo ^1 dJj^l JLofc vUlS .^jJl ^9 puaJI (oS^Jl 

,;l^..ll c^lg .j^b (ii-^l i-iMitJ jp!-' d^ js 

0^1 j 9^3 dj'vbjib^ ^ 39 ' dlo Jb9j9 ^jbj jLijj^ J d.'-='9 xj*-" 

, j^^b >_-iU:JI ^ISbjb ._3lji'JI ^,U- 

U>1 tioorgo A. Akcrlof aiul Kubnl A. Shillcr, Pliishitijj li)r Phn..!s; Hic 

Kconomics ol Manipulation and Deci'plion (Pi'iiilcIimi, \'|. I’rmidlon 


Liniversity Prcs.s, 2013). 

:!3JC> d.ub>id:^l 03U^J' J:!9^ J iuuiLJtb oli,-J' Jjb ^bbjl j ( I 

Jyo ibUiJI Jxjl i ^9 j.* b J pSVl aju jaJ' o>=aJ 9 ' jPJ' J) . J,ob 
^aj ^1 Oli;CJI o^ 6x^ ■LaS ^ a^jAb iaal^ ■uSjjb V J'dI ^baiJI 
djjUtU.Vl iiaiatll ^9aj JjUJ>' 'ji>9 '-’LwP ib!;U,U J] 
aJjXj bUa9 .dJ^' J! ib-uJb jl^ i^l3tuV'l Ci^iaisJ.! ^-Ub U.3 

.daj^^lg OljIaVI j>= JS Jib J JI- 

Jjbai ^=00 LJSi iLSojjo'JI 4J.i5iJI J oljUio^'V' aaafc Jia j) laS_i3 

^1 ;^9 Jb«> 1^1 0 'S iJU,l Ol;bdO.-VI ^ j.aio 

.iijjlS l^I 


!kj> I I ^j-a L1 s 3 ^Ll a .iaJi 






( IS) 


a ^ ^.i-J I 


^ J^l9 iliJI iajib OjiS oaj^ail ObJ^JI ^3 .»20M j (I'b 

^ Coib*. J 99 ^3b«>' Hodd-Prank djlj 099 a op'^ ^ i-jjl dyi^Vl 
Jsjjb JI obs*b dl- ij-aiJLl JlS op's jAj ■ jUiJ JbJ»' oL4a.*.J,l JU-'’ 

,^1 cbij ■ JaL^d,' '_>li Obio*dl J 9 lab j i^jSidl jyiiJl oL— 9.3 
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iijl^l 5 :!/^ j-^ clidVl Ixi. 

JLo-t'l 

U-*^ j^llll Olp'.^iJL^ jJLJI ,j-c 03^ o"^ Lo ^jU- J^i3 JU^aS {*201 

jr%ja LdJ ^ 1 ji 3^3 - ;i:>b?'-ll ijU- j^b jr^bJi ^LJ O 3 S 0 "iJ 

Jla JUa] .jLali-b ^9 yl >i' -^ 1^9 S-^J^ ^ 

jvaLiJl 09^ ;bjL3 (^3!^ dj'y tlju-s?* Ij-u^ iJLib .OULijjJI 

jl djSs^ cLJla :lx-lt lju:> djdj ^ ibJjJI iJUl j^3 

L^j ;;olJb 9 J>Jj Jkju j 3 CL) ^ ^33-**' X jl ^jjx dJLa^J 

J_ajl3>aJJ Jn£«JI ^■ 3 ‘LliJl 3 .cUb JjtflJ 03^ iSj^H jL^l ^ Jj2^L> 

.iJLii Ob»Ci*Ltl oJufc J^ 4 *A-Jillll 

•* 

. 3J3JI ,j-0-O j;V 3 Sj 3 vUj J-^ jIJJ L uJ j 92 '^^ { - n 

.^Lbbll JUxjl JJb ^ 3 ^0 j^i (--) 

3^^ ^333^1 cUJl jLuio ^LJl J-iOJiJI ^ oijl3Jl ^lajl <231 

.JUb 3 

iX>jl 3 tJl > 4 Lm*J 1 /d-JUel b*.lij.i^H 4 j^lij ^ J'S biSL w Xl ojj^ ^1 ^L*Joft >>0 bn* (2 i) 

:jm,l J-^ ^Js- jjaji 


1. r.. Stiglit/.. ^'Ilicory ot Local l*iiblic Cj()<»d>, in llic hcononiics 
ol IHihlu Services, ed. M, S, loldstein and R. P. Ininan. (London: 
Macmillan. 1977). pp. 274-333; |* L:. Stiglit/, "Public (ioods in Open 
l**ci>nomies with Heterogeneous Individuals,’ in Locational Analysis ol 
Public Laciiiiies. ed. L L. Iliisse and LL Ci. Zoller (Amsterdam: North 
Holland.l9S3), pp. 33-78; and L L.. Stiglit/. ‘Hhe 'Ilu'ory of Local 
[^Liblic tTOt>ds I’wcnty-l’ive Years after 'fiebout: A Perspective,’' in Local 
Provision ol Public Services: Ihe liebout Model Alter Iwenty-Hive 
Years, d. (i. R. /odrow (New York: Academic Press, 1983), pp. 17- 33. 

jlS Ibis -Jx^l Ji (jlyiU'bll (»J^) O3JUJ! ■^3>29 

blolb ^ ^1 bUbS J>7;iJ9 ijobdl by>^ i)b- J 1;;^ ^ 

JI js^ JliLbl s-o j1 Jjo ;3i|^biJ jS-f 4jl9 .JUjdl JifclS J^ 

^^5^ iCUb .JlUI j ^ ^ 

Oj;^ j9-b^. O:!'^' ^ ^3^9^ ^92 

.bJLpCCll iSbmi J 4JLt ^ U bbLs* .y-jl^rvbJl JJW >>'91 
V aL jl Ji3 Jjo Oi IbA U *i^3^ /S’! 3PCJ3 

Ji j9Jui-^ jjjJI 0^ ^929 ^wUjd' L^ 

-JbUbJl Jl 4J9Q..a) IS'^hb jl jS^ iU^YI 

j] LV-.dL.vJI ^liibll J^bj bj.?t^l Jo obi^ vLolS Ibl lo-f- JI3-MJI ( 2'»1 

.Lu y:^ LLaX 91^ Lbjl Cj^b J^bl' 

09**^ .JUI J^ Loiu jl 3J ,ajlb jilaLtI <20l 

■JlLJI ^jl3- J] JUiij9l Jt Jftl ,j*''b cAJb 

ixhs,' oLoJ JLl& iVjLSdl J Ub^9 l5>-3ds3 J5l 9^L-> _^VI U5 (2 / ) 

^^1 J J^Lbdl x>JSr dlL:s3 ,0^ Jl 


242 




OljLLuo jJl jl 5 I /j^jJb d,l „p , tji jIjJLJI VI jU-«^ 

,<UU-*'tjJI OLfl-CjJl 4 -l^Iij| iiljj Jj^l jja 

A ft 

^LJI j-o ijLLl 3 j 5 L?tij j) V 4-JLLI O^ t 3 jL**JI J-o^jJI (J-q jSjjj (28) 

^ «b 

(29) See Joseph E. Stiglitz, ‘'Economic Organization, Information, and Developmenir 
in Handbook of Development Economics, ed. H. Chenery and T. N. Srinivasan 
(Amsterdam: Elsevier Science Publishers, 1988), pp. 93-160; and Robert J. 
Lucas, “On the Mechanics of Economic Development,” Journal of Monetary 
Economics 22, no. 1 (1988): 3-42. 

iua-ULil i^VJI ISoysl CAP) Corporacion Andina de Fuinento) ajw (30) 

.VUu 

dUi Ltfj *^^5 'JUjI bl^l ljui jj) (31) 

L>L(I AaJlJI ^ ttVlLlil jLoJdLwVI ^ 3 ^ ajCijtd J^LcI 

♦ fc t 

JjoLkXj V Lsj LJlj- t^jJi 3^VI JLo) jU-iuLtuVI 

* 

. ( w J i-jy"" -!■> 1» 4jl 

(32) See, for instance, J. E. Stiglitz, “Leaders and Followers: Perspectives on 
the Nordic Model and the Economics of Information,” Jt)urnal of Public 
Economics 127 (2015): 3-16. 


(33) See World Bank, The East Asian Miracle (New York; Oxford University 
Press, 1993); and World Development Rcportl988-89: Knowledge for 
Development (New York: Oxford University Press, 1998). 

(34) See my book with Bruce C. Greenwald, Creating a Learning Society. 

jLLj clj^l CJIjLa ILfis (djX-ljjiaJI CiLuL-uJl jLLj dJUJI (35) 

ailaJLl jLbVI ju> J| oLuL^l 

:jJaj) .3j^l 

Joseph E. Stiglitz and Justin Yifu Lin, eds., the Industrial Policy 
Revolution I: The Role of Government Beyond Ideology (Houndmills, 

UK, and New York: Palgrave Macmillan, 2013); Joseph E. Stiglitz, Justin 
Yifu Lin, and Ebrahim Patel, eds., the Industrial Policy Revolution 11: 
Africa in the 21st Century (Houndmills, UK, and New York: Palgrave 
Macmillan, 2013). For a more general theoretical discussion, see Stiglitz 
and Greenwald, Creating a Learning Society, 2014. 

.isilSmi cLa^UaJJ JjUjo CjL^UjVI Ls Uli- (36) 

Jk.3 .4lx«vVl ^3^ Cjl^dL^VI 

(iflJLiLtl J3jJb ^UtUl ^3 ^.*5^1 ^ cV^Jli OU£L*ua jja ^ 

^333^ ^3^ Jaiji) Jis-i Lo *Jj|j& i^bj J^iis 

.lSjjjal3 

The European) i^3j5Vl dJT oJuto jLaVl iS^ ^^^3 (37) 

ju V 0 ^ 0-0 QiLAiAuVl jlJLlJl3 .(Stability Mechanism 

jLaUj LS3-W3 t3^l3J ob {La:>-V JUI 
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gollU CajI JS LU53 OAito ij\ J ^m^ q)! 

(3 oUbii^l3 dJUaJ! oUUj jS-JJ oLftj)!! 3 

to 3^3 (ijJlcLiiJI i^-AjljA^aJJ djXAilS^ c^l^l j3^Jj ^_y03^-^i 

jl J3O1 ij^3 .Automatic Stabilizers iJliJLJI C*^^I ,3^ 

1 ^-1^ iitjLaixJI CA-willl J^al^c- .13-wl ^5iLa*9^l J3^»illl 

jl 3 oL*«Vl J-j£>clJI 330)3 Jjob CaPU Ojlifl i^LaJI OjjJI jj-o 

. Jn:lQ iCJJi J.ft 4 a1p OjIS Lc ijjULo *^3 Ju-o Ijl^iLyl j^l Oj 15 C>liUaZ&3l) 

aauji vy^' 

l^3>^ Lo>3ljij|3 ei3 L^ ^OmcojOlJI 4AA. y .^ 3 ^AXkJaJCJI Ja^l3*^l ^ J5 J-o^KJ OiiLstJI ^3 (39) 
JX-Lalj „Qtt^ l jtMoJ iLalsVI J3C0 ^aS :jljil.4*iVl I^LqJj 3toLt- U^jL^Lj 

J>aj?cdl OjJLoil oyiil ^ .J:ijl3*aJI ,3?t^ 4 ^30j>Jl3 id3lJl yL^^- 
LjLoJLj jjjti to 3A3 eJjuJl 03A*f itS-jL*! t^tl-i*3Lj ^yAJI 

Uil j iJLt-tl OL^^ii-Ll lJui ^ tfijLtf LAsli J33 .i^^LoXs^l 33AJJ4J!* 

I;3i jy<aJl3 ^L-aIJI JSJ 5Jj?-3o 3 4^ly3 ;iS’l 

J3 333^1 oiLloLo j3S^ jl 3J£> ^3iill^ .(^j^VLj i33tk3)1 ijx- (33.^ v5'^^. ^ 3^ l«>33^to 

jl ^o‘:... ^l a^y-jj IajLoJj ^Lalt- dU3j C aoI^ 

ajL IJuJy]3 ^33 aAa« 53J dJjnij ColS to jajo UL?^^ j333V'l ^L>sj3J1 -^3 (40) 

.4^333^1! J£-l3oil 

(41) See 0HC:D, “Crisis Squeezes Income and Puts Pressure on Inequality 
and Poverty,” briefing from May 2013, available athttp://www.oecd.org/ 
els/soc/OECD2()13-Inequality-and-Poverty-8p.pdf. See also the OECD 
series of inequality reports, including “In It Together.” 


tL3Lij?-3Li^ (3Ua3 j-o.ji>» 3dJ^ jaJ ^3 2012 3^3^ 26 ^3^ ajlfap- ^1^ 

‘333^1 Jx- JstipJI J^l y»3ll adlalj to jS ij333^^ ^3^3 ^^ JxAj 

.wLilS eU3 j3Sj t^3-A^ *3333-433 

, s 

OLwLaaJI ^b.^Ju» :4ju03oX J-ojJL OyCit^ dllJl J3C»' (■^) 

jJ5i *«3L?b^l kjlJuSil ij iA3toL«AA! ^y>3^ *3^ ^ tj iolxJ! djoUais^l 

:. 433)13 Jjtj i-jlJutoVl &J3a CdlS 
“On the Statute of the European System of Central Banks and of the 
European Central Bank,” Official Journal of the European Union, May 
9, 2008. 

^3LJ1 iiUS I33IXI J3 jU9l jl5 LijU* L)_^i USj ^&3t«aiJl3 jUill 

jSJ3 .4-i-iLill3 to 3^ iitfllij-LI ajljadl tjA4J3 ^jl itflJlxVI ^3*** ^ 

\cji> oIa Jlsu l^.***^b 33^3 (J3I3JI j>o OlJXIxil ^^Ji) jy>6 4j> 33 0)l5 bl 

J3>b 030)1 Lbttl J3£^ ^3 J33btdl ^^jJl ^1311 j-o 

C4£»iAoi ji ^ ^3^3^l ilSL-Uil jb L^L::3l3 Cbl5 * 333 ^^' iiikLe 

•0333^^ e il J I «33^3» ^*1. ^3 
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iA 


t43J3^l ^LlaJJ j^LoJI (4) 

•t45J5^^ ^l^VI Jjx£- d JJ . gjX I 6JL^|jtLl jja 127 6«:>Lll ^ (S) 
i^l5 Cots ^iU5 ^j^ Oj\^Vl ij3^l ^ jJI 5 jl£-Is CoiS ^KJsJb (6) 

v3LttlSyi C*S5 (3 jUujLiyi J^ 03^^! 

J3IJLIJ fjl) jJLBjft (jlS JUJkpJl ^UdJ ^333^1 

4,S^j^l 4 oJaXI Cj^L&xJI CaJxJLoiI ^ Jai^3 ijtS Ji&d . 63 L 3 JI ij LIxS 

0*^3 CjLaaS i^J hLLLiMj ^33^^ 3^ ijapLo^I <^340 

i3 oJj.1iIIj 4 j^ C j y> ColS ^34JJI -JjUja tUj^ jblj4^l 


<1^ i_A£-bbLll 4.A3S^JJ i^SLf 4 ^LuuJU ^ tAwUbjJl 
4oiaSJI ijLuu ^3S^JI tfJJS3 LAjI ^3jLUI Lt^l (7) 

5js 9 J lj^ l-^^3 CjjoJl^ JlS 3 .ciljjbVl Csjjb ^^jlll 

“ *• M 




8) See Charles R Kindlcberger, Manias, Panics, and Crashes: A History of 


Financial Crises (New York: John Wiley & Sons, 1978). 


^3 (jJai.^13 (3 44J3 j j^T djQjL£!ti.Mj| jujtill \jjb (9) 

43^3X1 ^3cJ! CjIjJloo» jl3i£- C*i>o tl996 j^uo-uo^ 5 ,^30^) ^33^! 

L..JUS3 (Ijjb ftLflJj »Iij 1 C^lJS JLfl3 .<<(^^1333^^ 3 

4 j 3A;j jJ 3^iJ1 Lo t^jd CoJloJI 13!^ JJ3 . 4^ ^^^1 JjL4id53 ^jjJbtsl 
3^ l«X4k (3^ i-Lai ^3^ iJi^Vi i3 4..ufLuuJI JL?*uq 3 

lillS tj ^ iwU-**JI £31^1 3 3.^^^ 31 jVI C-jlSj .(^! 03»Jki^ l^itS Ls 

- 3 Ijluj 1 oIm l^LuLuu 4^33 4i .i5iJ I CjUoJLJI (jL 

03 j:^' La Jj IJjo- C*{^f^3J aS C0I53 .Jljcu Jl^ CJ.^3m Ad 

3133 ^^ <33-**' lI 333 ^ (j^Ujki! Jj 3il La 3 J &3 ioUyi iJlil 3b3^l 313-^1 ic-Ua 
jpM» jL^ii3 .^Wl iJ3^ 3lil ^ c^LLI J( 3 3^3^ 3 ^LLI 

jjuJiill jl tXoljtLI ^3flLaJI 3 jVl Ciji3Jl» 

^oLazSyi aS 03 ^ U 3 4j1s jU**Ujji: J) ^13 JSjto 

4IJ3JU0 (Jx- ^ILLo ^^Jail ,iiol^ djiUta 3 ^>*33 J^3j Jj£)L£?JI 

rJojIjJI Jx 

http://ritholt2.eom/2013/01/did-greenspan-steal-thephrase-irrationah 
exuberance/. See also my more extensive discussion in my book The 


Roaring Nineties: A New History of the World’s Most Prosperous 
Decade (New York: W W. Norton, 2003). 

JSAj bL^ liili (jt^3 ^3^ ^LeJ! ^jjLuI ^Js- SaLc- V olitS^I OjIS (10) 

3A^ jtoIaj 31^13 ^Luj ^^^3)1 \xib OIjLm 

^Ail Jj^ eU 3 jlSl^ di^ ^Lfrjjai 3 j\iLJ\ SaLj JJ 

StigUtz et aL Rewriting the dUj53 The Roaring Nineties jtiS ^ 1 .Jj3kJI 

.Rules of the American Economy 

lxLi33l ^^SVl Jai J l 3lx^l (jLt J-L^l JaaJI C13 JiL^ dalx eJLjb Cj,..<ii.J ( 11 ) 
ljUja si 631^111 diff-tjJI jrx ^JLtJI 35^ ^jlx c^JLbJI 

.jrv^^ \^\ i 31 a«uUJ ^£^^1 i3^3lll JIa iLuxa I 
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j-fl tdUJl *j^l IjjSi US 5 i4ji jsl^l ( 12 ) 

.2011 ^IjlII j ijoj-o oJuLflJI jUi^l l*lg< 
tjj^l jjum j£uapu 4-iiSLf Uj y'jJ' J-<ajiJl (13) 
14) See Milton Friedman and Anna J. Schwartz, A Monetary History of the 
United States, 18t)7-I%0 (Princeton, NJ: Princeton University Press, 1963). 

3 ^ Jjju - JuxXI 13^3 (13) 

^ ft' * '* JuJU I >Xam4 ft l^tU t 20 ll ij ijJL»- 0 j 3 -*a> jwi^l CjIjj (16) 

CjLS^^JI J 1-^5 .CxS^JI Xjo OljLJ-Ll Cili* (Jj 

LwciJjjn ji\S^i dJLSJ^) ,jL>Ld 1 ijl5 

CJilj io^ Cilju-**i ftlyw uilJa-ll ^ 2008 fWI J - (LtoiLfld^ 

2009 ^LilII jlla U Jj ^kj&)i\ l.^h?oJ ^d-ij ,OIj95jJI OOjJjp 

JSLAj jw^l al^ djjiajJI Jiiiljj ^ 3^5 .2012 ^l*JI ^ 

\jjb ij[^ 

j\^Vl JjoaJI L 0 S 5 ij^ SjjiflJI IftjjJ aJjxil ^y-JI jl I3jfc (17J 

Jlil '^ 5 >* 1^1 

^ 5 ^ 3 ! >Ja> sdUjb ^jU^I J 3 taoj g * rt tl jIjJ-JI j 

j>o JaL*iJI yl)J^ :ji3^l j ij-« '^3^ 0^ »>* 

ij 5 All dJ^JLJl if ji IJub Jn,;*^ dj] ijU- dAjt-aJI J 5 JJJ 

j -05 .CJl5 U l 1 ^l Jl i 5 jL£>tH y^ vi aSjLi-LLj J^aII j 

j * 1 1 tXj^ 3 j_t^ Ii 1 ^jQ LxJ I ^ ^ Lu&JO LbiA 

Stiglitz and Cireenwald, Towards a New Paradigm in Monetary Economics. 
OiU.^ iJlrxll OLftAi^l jjjli OUal/Jtili itiUi J-a ^1 Jj (18) 

^jus JLt wJjiJI j j-a oJj^it! OIJ 93 JI ij (CRA) 

.oLoJk^l ij L^iii tjl*j aJ^il oLsloJLouJJ jSSl jU^I 
jjjj^ .iojSLsdl Jl OjlaX-I JkS CljL*tfU*uJI ojlAi (19) 

iJt^dVl lii^j-JI ia^S^^la :ilI*i*.Ll ilDbil ^hl^jlS l^| Li 

djjb jju jlo- J IJLA 3 oJjLi jLiuliI jx Ij^;^ Jij SjJIs jl^wU 

^ J3ljillb IjL^I) i^Sj-Ll dl3lJI Iftj C-ja-ti (3jJaJI l11La3 

JLii .J 3 JLJJ \yl^ U-ti {J£l-*ua ^srCLi 3 JLO U LiL;i>"l 3 iio 3 i^l 
jl «J-Laj jl ^ j^l (J 3 ij» jLfci jLiiijI 

^Inilia Vl ,^L> 4 j 1 4i;i^l3 .(wJAij ji j-fl ISjLIj ^1 ii) 3 lj »3 

^1 Ji*^l ojLjLaJI jUlwIs ,ilSmi i^Ai: Uj4 ,LjL^Uju9i ^J^ 0 L 03 SJJI 

fv 

J ^^aSLII jru*kAXll JlLtf3 *ijJLf Jlsj ^3lJI oi& Oj- iJ f^ . " ■*«I 

CjL4*jLk.«fcJI ^])A dJULa OjC*-.**-o alA.< ti J di^Lc-j djii J.^ 

OAiijI .{S 8 cL) idjl Jju j3i:lJ 5 ojbl J Uii^ JJ 

J OlJCL-JI oJJh Japo C-jlS ,jZJI OJLftd 3 ^ 5 ^ OIa 4_*JI ick^ 

A <• 

t(S8fD ij3)>5Vl3 ioji J ajL^iil Ob^jJI iJLp- (33 .53jyj Ijr^ VLfij ^ 13 )! 

j^^l 3 iut^wlpiil ^b.daicJI diLai- jy^ Olxi-*JI oiftJ JpLiuE^V) Jx ii) 3 iJI C *g3t2j 
.4 [ia ,jl5 4 j] ^t^l 3 J 1 jjA Iil 3 bbjLuXij OIJu-mJI ciik i—^.I a Ix 

-OLiiJI ciJLi dJju ^_ySjc} 1 ^ 111:3 oljobdl 33 3 ^ 3 -aio 
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CjbbI 2008 iojl oLafrl ^3 .(The Roaring Nineties ^1:5 ^1) 

^ It M « ft ^ ^ 

3JLlpc.a IJU3 ijO I 4JL0t.i*ij oilf-l 1^! jL^) 

stja ^^^JLu 3 a.4tL9Lua ^ (J^3 • ^—AjJLPtJI ^ ^l3.i.ayi 

ft ft 

Jjjo raQ^ JLLl ij^'lj JuJiJStJ jLLa 100 300 djl OijiAS (Jj3 J)l5lj3!:> ^j^3JLj 

dUi jSi *«4jQjj£uJI illS3JI 4flQiif^» tfUlc- Cj^olt)! Lo Jii^ 
Edward Harrison, “Q1 Bank Earnings Due to Marking Up Assets, 

Not Fundamentals—Meredith Whitney,” Seeking Alpha, May 6, 2010, 
available athttp://seekingalpha,com/articIe/203263™ql-bank-earningS' 
due-to-marking-up-assets-not-fundamentals-meredith-whitney.) 

^Ludl d-riaJsJI ^3 CtiLpl?) 4 ,hiJ.4k^ dots 3J3^^ djiisiiLo ^33 

dLJI ^ij>J 'jq 4jLarfjj O^Lf-] c«aj J3 

2011 i3 adoc.) LTRO iJ3j3Vl 

(3 Jj3^&ll1 \ljti eJ^lJI jua JoJL^dl ^jLPUtwl J33 Ojdls jUc^b ^13!^ 

^535'>il dlijJl g-oljjj Iju 4s-*4*j JUU 3 ib3l3 OI„a,;,4*i djdi 

iA^3i£?JI CjIjlLuJI ft(ijj3il! 4 jJJLJI OLtOjiill) OMT 

C * 3 fr 

^^1 4iiUI Oot JlA 9 ^O^CLiftO ^ ^UjJI jl Jjo ^jJI ^J^3 .L33-*d' 0-® 

S^Lf-113 jdai.M/13 .d)3iJI ^Lcuftij 6ol£-)3 jb^url 

J3i)^l3 ^3!*^^ djuol^ j-0 .tJ ijA'3S'jLo jL^I 

3..^^ ^Lo! j-tdO SaLtj L^l i^Js- 4 jw ij3SjLLtl 

:JLxJl ^Js- ^1310 iji^l3 *2015 ^jLo 27 ^3^ lOj^aSo!^ 3 ^^1 4^.3*^:^ 

https://scholar.princeton.edu/sites/default/files/markus/files/ 

diabolicloop_sovereignbankingrisk.pdf. 

(20133 2012 ^wLidJ iutLsdl jJaLsttI >>3^ cSi iLa:aVl ^^JujJa 3 (20) 

.1 idjil «iJ.^jJI (3 -iWI Cj 3L^I>^ 

(21) See Jonathan D. Ostry, Andrew Berg, and Charalambos G. Tsangarides, 
'^Redistribution, Inequality, and Growth,” IMF Staff Discussion Note, 
SDN/14/02, 2014, available at https://www,imftOrg/exlernal/pubs/ft/ 
sdn/20l4/sdnl402.pdf; and Federico Cingano, ''Trends in Income 
Inequality and its Impact on Economic Growth,” OECD Social, 
Employment and Migration Working Papers No, 163, 2014, available 
at http://www.oecd.org/els/soc/trends-in-income-inequality-and- 
itsimpact-on-economiC‘growth‘SEM-WP163,pdf. 

*(L«Jji3 oJk^ccLI Cjby3JI Jii-o) 4-Ujf3 oGLiM.a3l L^j Ui>3J ijIjJlJI 3 (22) 

ft f. 

CsLoisVl 3 3^1 ^\xj\ dlLa 3I 

U-l.^3 > jja J3i C>l£'3AJ^I OJUb ^jja JL^jdl O3SJ (^ 35 j i)L> 3 

3 oLifcK-ftuiJ) ^13! 3 JbnJI 4^ ^J\S Uii^) Juljjo JLbi> 03^ 

.5juL> oLaLftft^V! oJut) ((oJlpCcII C)b^3Ji 

(23) El Dilema (Barcelona: Planeta, 2013). Translation obtained fmmhttp;// 
openeuropeblog.blogspot.com/2013/11/whats-bestplace-to-publish- 
ecb-lettenhtmL 
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Jojj (j a^ l o i * olkA Shjb jl5 Jl£s OiJLc^ i^JUail CJlS (24) 

^ JUaII ibU^ (J ijij lilbjb CJlS” ^ (5J3 j^ 3JI13 cjlsuw^b 

isi ijjis cbis jiA4*»yi ji t4ix>dui dLb ijopu IjjoI iijb jSo ^ ^>5^3 

Jasu *l>>j io3S^I (jl 4jLiLi?' tjM ijLaJJ (33^-^ ‘^\S^ 

.^^iJl 6Jui Jl^3 .jlAwifb 4 SJaI-LI 

.(«JaaI1 4ilSo JjJaz) biS^ bijlf- Jif (^JlSj ^Uul JjoaJI i3l3^^ b^U-o 
.CJ^ jS-iu Jiyi ^Js- (i^-ijLb^U 4 jU^ j^5J j-* bl^t ^^^alitllb ^ <i)bjas 3)^3 
^3^ i^^jsKc hjyS ^^IJ fl ) ijUa1*uI J.Ai JAP j^3*Jaj (3 1-®J^ 2 JLa (jI ^3jo») 

■iiliA jlS5 .(«1 Jj> i (^ *l p iJ.^AC»0 ^^JIJI Ob^^KlII 03^ I^lu^ 

LA03) j3J>3ll 3 OlibjJI <^LS io^S^I ijU- jb «^l3^l» 

.(«^^bk)l ^lii^l 3 Jj^XaLI itjliiL**tl Cj1eljj>]» Ojbipb 

j^l La (jl5 £U^3 *iJLLI CjL**Ua*J! b^l 3533^^1 33^>tl tib-JI 3^j tjJaJb 
Cj^ JI i<i3S^Jl ^JS' -3J3JI 4 qKi.I, <Lo-«ijJI JAI3AJI jjo I 5JL4^ 

jJajJI ijaitJ3 tdJUl L^luiL^ tjlJUtol J ua^ Jo3^;iJLL) l^l^lll *JLsiflVb3 *i^tol3 

3 J gh" lb 3I 3,5J3^I killJI ^3 .(^^b^ilsVl j-ii3JI 

^^15^13 djjSjXI <103^^1 j|U iJUl CjIsMaII ^1 (bjL^j 3 iljbfe 4 ^L*l£>- 3^ JL^ 

Lff) 4 ^ 123^413 4aa^^I C)bjl3XI ^J| i>*l^ 3 i>3^>4i ia^S^pJLs - 


.<<(4jutt^yi C)Lo 3 Sj>JI 3 ^>b ijA ^J 3 JJJI jIjuo^ dUi 3 

JI^La C0I5 iJbU-o 3j3-l3 J-oa)1 33^ Ob^^Lo^l OJA jl >itl j>» (25) 

Jl 3 ^^b^Jl l«AA Lo.*il 2>' Lub^l 3 ^lA'b-uAjI 3 

cbiiJI 3^^ twA.^.«(Jl Jla) iwbLp) 3 Lfljbu b^So LoS (26) 

*3 j^b j3>i>yi 03^ 4lc^c4**.ll ^JlSIj * j\3-i oMo j^jilo OjbiP-b <S yxalfl 

*■ ^ *. t 

Ci\j^L^ 3I JUt 4)3^1 OJA 3 jv^b «J^ 3' 

JoLpw liJbA jb jjt^i js ob^ « 33 -*iJI» jl 3 A - ojjL^I jIa**;^ wil^aAO)^ 

^Jc-3 •^brtJ.ia j^^ Lcj 4uauai^ 1 jl (jbjiiJI IJlA oIJuu j^^-C jJ 4jb3 4jtdj_^ 

> ft ft 

CIS3JI OjoLoJl Ob«Mi^3«^j Joi^ j! ^^ja 4I j^ ^3 JlJ! jl jjo 

t0j3j^b 33^>4I d-JI j33-u*-a j^ .4J3^l J] jilaj V^3 l^UI^Jb 

.33.MJI 4^^l3.o 3 j^ig^oT <1 Ja 

oL^VI JaUi>- 3 OljVjJJI jjQ ObbJil OLu J5 Lo>5j O-ao ojutoII ObV3Jl 3 (27) 

Jl3A^I 4^b 4a^ Cx A O Uj^ juALu^b I^IjlA |J^b>3 ^3 JlJ1 OJaLu^ 

Cj^T jJis . jSL*fc-o ioji I^Am 03 j Cj'ju iojbl jl j^ 1^ (JjLtI ojaL«-L 

4^lS 4* ^ ^ :Ja3L4ttJtJ) ObiUalsI 3 Jb*^! l^^bl^Vt ^J*bL!^3 ojlo^l j-o J5 
j3Sj jl j5ba-L) j^ jl53 ,«4J15 oLaid^l ^^3^-3 I 3 lJI^^^I j^ 
j-o 4^tAll)l CjboL^alsI (jd 4Py^ ftUxp] 13131^ 3J j^iSo J-2iSl 

j5 JiflTin) ^33^3 Ejjb^t jALif» :oJALaJl 
y^b> J*-6^ ia^SljpJI CJ3b> 3J IJJJ^ji ‘(5 o3^I CjOJA (28) 

'wA^i^Sj ^3 4jj»*i OI^Jl^I J ^3 .\il3-LJI 4JbK-A OOIpJ i>a3U oIjlLeaJI 

:jJijl .jlju3A ^>ib (3vijJ^bl 33$^! 'iliJI JasUx^a Loj?*^ yi 


Brendan Keenan, “Revealed—the Troika Threats to Bankrupt Ireland,” 
Independent, September 28, 2014. 
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aJ^ Ir-*.^ jSl iUiLa J^l ^ .jr^Uais Olx-JI ^L^'S i'^! 

.FYcciall Js^L-Jl sj}^ 

.A >9 da^l J! V^ W’l ^ '■^‘” 

. -lUl lg 9 ;obli) ^^1 ^lk;iJl :^:> Js- J^Lj UjIj ^ 3 ) 

v~r^ LJ^ .(vjjl^l iUii>) IaJj^! ^ ^ 

^1 9jfc U ^ OU^JLsil jl j5^3/«ail J! .4^^' 

^9j^l jwUM 9* OU^isil jjLoS Ojliis :^Ljj'J'j -ikoys ^ ^ 

.± .J\ isLijj 4^U OL.^9- j' .ijiLa^^!' 

.iobJl 49Liilj O^Jbo 3 

US (.'^1 ) 

William Circidcrs Secrets ol the lemple (New York: Simon ami 
SL-huster^ 1987), p. 473. 

.JUi ^9^1 S JS '^' *‘^"’ 

^1 J9;JI jJLa^ Jlii.) v> .Ul^l /61 (C^ 

^JJ! jsJL^iyi 5' > 

.>kdi jai 

^1 ^3 .(i^'^li'Vl) 

^Ikill p^3 iLdus'JI ^ ■ 6'Ay> ^ 4'^ ‘^' 

,jai ^LkiiJl ^3 JjUi' js. J5^ 

^3J.L.U > iUcsYl 3 alj3:54JI i:>ja > J^l^l >>'P -^) 

^jS~S vdJ “^9 * ^9^3^ 

J 9^1 ^ ^3 .(4£^ J-i ^1 ^9^' 4^ > ^ ^ 9^9 

^SIjaY .l^jlil yJ\^ i ^ i 

.^Lai ^>a=^' ■<ii>>d.l ^^''' J (^3^9 v3 

iLiblill Jaki- jl4iJI ^ ojArJI is oa^l Ob^jJI i 1 

V 

Ub 9 >ik- c!;M,l J Jls^^b Ld«9 cJ^iJl C-Jlk C-^ ■ 

JgJlk ais .Jl^^VI jLiJ Jj .^aUl jUo jSJ ^ ji- 4>=9S:^I aUu} 

jJUl^S os-^LU' Os^^ ^ ^ ‘^•' 

Lfrfii^ ^^l jjL^l 3* cjlj-C-JI 

^Uc^yi > 0 Ai»ii.l ilb^ i (.Y') 

dJiUY ^ JJbJb dslj^b flkiJb 43 .4^j'i)l ^Va^l Jb-^l 

jS'l k. - 2008 _^9iSl j o*’j^95Ji fk) laSjb «lki- Oa .4:51 JiJ>‘ .JlaJI 

^\ ...kc^l aJub j^ JjJc*.. ^jSo k-^i ^^3 .4^9fi 3 ' 44^i 'Jy-I 

"•Ihe i'niancial Crisis ami tlie Role of Tederal Uej;Lilators, Hearing 
hefoie the Ciommittee on Ciovernmeiit ami Cversijiht Retorm, 
(.Iclober 2.Y 2008, available at hnpsk/www.j-po.^ov/klsys/pkg/t HR(i- 

1 10hhri>:YS:64/pdf/t;HRtj 110hhrgS3764.pdl.) 

JjcJI 43^13 cjLkJI j3\^J\ j3'S i J53 ,J4jl ^ ^3 

ch! j' ‘i>Lcb'.U ,> jSJs ,1^ UI 3 O 9 S 4 ji s^'9 
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w3l/iX-b JoS Jjj ^ .2006 1 ij jljJuiJl ^uJj^ i«»Gj 

jXxJ.^' -OiJ dJl.^^Lp' OJoi?- J3 ^UoJI ij '3-"^ .lii:^b JjW^ 

^UaiiJt ji J-3 ^I OJltu ^ .J^Ltb^ ,4 .-jOJ-: 

-s^ 933 V> 

^Lszj J-* 4 ^ jjJl 0 * 4 -^' jl dpi ^35^1 J3S4 iiU- .JJj> ^ (.Ui) 
d5$J3 l^Jwa-i3 ;-uSj Jil Olj-L*dl ^4^ t33^^1 

.d-fJUlJI O'JLcwJJ ^39-^1 ^ Js>Lojyi ^^9 .OJoJjJl Ol-X-UdJ ^3^1 

1_;U4*^ Juzj Li^Uijl .LoUl 3 d^d3 .dpJI 3 *^ C-JlS Lo lil .dljb^ (-^7) 

ijjULo iIjl:?' jJLJ bL^jj^ dJj jlsu ij - -io^Ss^l jl tb— -dL 

CdlS^ .L^-^d pi ^3 db jjlc- 4j ^_^ib LuL*d Lo3t^ 4 J 3 S 0 

duuJI iwL«v j 4 ^dbxbo 3 bp)^^ 3j^l ^3^3! ji^lb 33^11 

tb>3Sd>Jl JLfid Vb j^bJI jJLlII 334Lk:5 L^l jp- io)! 3 jdJL J l (3S) 

,d3-dl JUb j j\i:'b3Jtl 9I *1^34) 

I ^9) See SelniNtian iiedKii, Katja Kie(/lcr and Silke Idbei, “ Ihe 
Kurnpeai^ C'oinniissions New NAIRU: Does It Deliver^ ’ Iiislitul tin 
MaknH)kt>n()inieiind koiiiunkturhnsehun^ (MaeroecDiHunic l^dicy 
liislilute). )aiuiar\ 201 available ai hltpsr/Odeas.iepec.nr^/p/imk/ 
vvpaper/142 2014.lilinl. bni a nn>re extensive discussion ol this issue, 
see chapter 9 , in>te 9 . 

(lOj See Stiglit/ eS ak. Rewriting the Rules ol the American Hcoiiomy. 

J^b> ^ ObL&CbVl J-.3 bLi3Vl jMsIi-ajI ji45U klJ 3 L> Wj (41) 

iouL-*JI dx:p 70-3 iL^b Olp>b dLLa> bloli 3^9 4-a»U^I 

<u.jL*JI jI ^l 3 Jli 04-* J^ d blb '91 C■**■**■>) ajjJLbll 

ij)S_jAI d^d! ji jl t^Uii j *j3slJI jLil J33 .dJb j idLjiS ;^1 iJU,! 
.bLitSVl jM52-b*pl Jja Ja^odl ljui Jb-f jsVl ^Js- J3b?;j JXj ^ diibdjl 

C-aaskj ajldJ 4liix-*u> ajySjjl e-f^dl ^Msdlj »4JL?JI o-X£t CdlS 3 ) 

dbjb j'l ^13113 . 3 ^ " 13^1 4so - jUtl ^Ibflll Jd 3 “^ Ij^ d c- 
3 p-! cjlil 03 ^ 3 I 9 (^bJI OLwJpIl 3 -* Ly- ^ b.ji 

cb?L>VI j Ij^ Iju^ 39J9^^^ dd^ dd3J?- J33 .<4035.^1 dijlil 3“^ 

- J'ibd.VI jjLdI 

OLdUdl J^b> 4j^^1 d^^db 3d>sbdl 2-'^ 4ji3id! jLt'bjl dS3 31^ (42) 

(ildl j jjjO jSd) ^odujcJI dd j-^ J 9 I -bUjj33 ed iSj 

200 H aLsdl dji JLSL 13 .^klsjJI vL>jl J5 d dlji^lxol ^xdl dJi *_di' 3 ,19R4 

52-0 . 4j 3 p I jLbl jl Oljlbl ij_^^l d3dl ' J-c-1 v2- > g*>l j ^^bLl 

'iijddi jl a 3 .'i 3 U3I3J ;il (jUl ;lp^dl 3-c-d3) ; 5 l Oleaj3d ■ c,i 5 j 

■ j^l (oddJI ^\S- bd^l 

Luis lacomeautl Ionunas<»Manvmi (irilioli/ A Broader Mandate, ’ la nance 
and Development "li, no. 2 {20l4l; 47 50. 

Adlsi jddl d Jlj-dH ^I.^Vl 3 i;bVI j' w.^9 ^di Jx b 3 Vx (44) 
^IjLiidl jLsewl dib .3;Udl ^w^jl djbdl ^ibiiJI j a^dVl OMNdtl 
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^|l iijjbj ObU-is L^i* 03 J L<*^J OljLanJI C*jlS Uj^ <d ■ rt fl' W jo 

ijL&l iLi^l <4Jaju3iiil3 

(44) See Milton Friedman, “The Role of Monetary Policy,” American 
Economic Review 58, no. 1 (1968): 1~17; Milton Friedman, Inflation 
and Unemployment,” Journal of Political Economy 85, no. 3 (1977): 
451-72; Edmund S. Phelps, “Money-Wage Dynamics and Labor-Market 
Equilibrium,” Journal of Political Economy 76, no. 4 part 2 (1968): 678-711. 

(45) See, for instance, Roger E. A. Farmer, “The Natural Rate Hypothesis: 
An Idea Past Its Sell-By Date,” NBER Working Paper No. 19267, 2013, 

available at: http://www.bankofengland.co.uk/publications/Documents/ 
quart erlybulleti n/20l3/qb130306.pdf. 
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^IsJI ^ 4 ^LsJ 1 ^^Jjl IXa L)3j 3I i)^LaI3yi ioj^l Jj oll^l Ijuis 

fr 0 
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ioj^l J^ 4 JLp jlS Lo^ 
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,J ^3 «cl3-jJI jU^ )) 0 X ^1 ^JaaII Cj\^J3 . jLaJzJl Jyo oL*^^l 
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,^4LsJI cL>j 1 4-cQj .viLz» 03-^ ‘vS'^^ 4jLi ^^LsJI ,j^ 
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